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ASSETS LIABILITIES 
CURRENT ASSETS 1951 1950 CuRRENT LIABILITIES 1951 1950 
DN is nviktcdwineaeahonnbee $12,696,561 $15,190,618 Accounts payable............. $16,341,044 $17,076,139 
Marketable securities -- at cost Federal and state excise taxes. . sac eee 
(queted market prices 1951— Accrued local taxes........... x ‘ 
$1,722,001; 1950—$1,750,022) 1,693,287 1,710,368 Federal and state taxes on in- 
Trade accounts receivable, less come—estimated ........... $12,176,840 $10,203,979 
reserve of $200,000.......... 15,885,438 16,132,380 Less United States Treasury — — 
Inventories: Savings Notes ............ 155, 169, 
Merchandise—at lower of cost 
(principally last-in, first-out) $ 4,021,040 $ 2,034,029 
or replacement market.... 15,133,478 10,909,318 kt ee 
Materials and supplies—at cost 203,138 198,051 Total Current Liabilities $26,034,849 $24,118,222 
Prepaid insurance and other ex- 
Saale. PERE PISCE ioc ITE 210,320 289,424 CAPITAL STOCK AND SURPLUS 
Total Current Assets.... $45,822,222 $44,430,159 — par value $10 a 
Authorized—3,500,000 shares 
INVESTMENT IN CAPITAL STOCK Issued — 2,606,984 shares, of 
OF PLANTATION which 2,194 shares are in 
PireE Line CoMPANY treasury and 2,604,790 
i tittais) 522.0 3599.03 shares are outstanding..... $26,047,900 $26,047,900 
(not a subsidiary)—at cost... $ 3,522,039 $ 3,522,039 Capital surplus (additional 
OTHER ASSETS paid-in COMMER) << svcsecesss 1,638,400 1,638,400 
: Earned surplus (earnings re- 
Notes receivable eeoeeereesresecee $ 1,782,878 $ 1,651,745 tained in business) : 
Other investments (no quoted Unappropriated ............ 37,597,391 35,374,149 
market) Sb ews 6 6o6 eo 63 oes © 506,405 504,914 Appropriated as reserve for 
contingencies including fire, 
$ 2,289,283 $2,156,659 flood, GHG “GIOUMs 6% ais 60.60 800,000 800,000 
— PLANT, AND $66,083,691 $63,860,449 
QUIPMENT 
Land, buildings, water and pipe 
line terminals, distributing sta- 
tions, and equipment—at cost $63,861,134 $59,827,385 


Less allowances for depreciation 23,376,138 21,957,571 








$40,484,996 $37,869,814 














$92,118,540 $87,978,671 











$92,118,540 $87,978,671 











COMPARISON OF SALES, PROFITS, AND DIVIDENDS 















Average 
1951 1950 1947-1949 
Ue Tae I I 5k a's 6k ob nh nbdacdconchcedes seed $233,644,951 $211,783,673 $184,039,245 
NET INCOME BEFORE TAXES ON INCOME..............c.cccccccccccccececececs 21,677,133 21,972,227 19,409,614 
Pamemas: gu Deak TA Oe TIE... onc sds sniddevecdssdscdeiwedovadans 11,900,000 9,900,000 7,396,667 
BO NNN is ns sacbbuanundnnpe tebe sand wa bud ees se kkaec ck: eee ae 9,777,133 12,072,227 12,012,947 
NS OD. 5s anvcnerensebunsekenesecesosd ucawenedsdccdeeecd 7,553,891 7,553,891 6,555,387 
SN BE IG io oi dk xkn Dea sex ck hme ben 2,223,242 4,518,336 5,457,560 
Per SHARE: 
Pe iio i ice Kenda wed dis dak bd Whelca Oca TT et wrote $8.32 $8.43 $7.45 
NY SEE tiki un sWhies wines hake aWabebkpewinwns dee MeL aes oaeeee 4.57 3.80 2.84 
nt EEE EE CC ONTO TER aE? eee)! ti Pe eee : . . 


While sales for the year increased ten per cent, total earn- 
ings declined $2,295,000. However, this decrease was more 
than accounted for by additional income taxes and the ab- 


sorption, under existing price regulations, of certain higher 
costs—principally on products and transportation. 


Copy of complete Annual Statement available from Standard Oil Company, Starks Bldg., Louisville 2, Kentucky 
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Mr. Investor—do you know 
the GOOD NEWS? 


the BAD NEWS? 


Do you know what corporations skipped dividends, 
sold holdings, cut prices, suffered adverse tax 
decisions, are involved in litigation, have struck 
plants? 

Do you know what corporations showed excit- 
ing upward earning trends, have acquired defense 
contracts, are cashing in as a result of new 
industrial developments? 


You can have straight answers to these and 
many other questions by reading INVESTOR, 
the young, independent magazine for Investors 
who want FACTS to guide them in making 
sound investment decisions. 


INVESTOR cuts through the confusion of 
headlines, dizzy optimism and panicky fear. 
“What Brokers Recommend’’—not a consensus, 
but a report on each security, based on the ma- 
ture opinion of the most respected professionals 
in Wall Street—helps you anticipate trends, avoid 
pitfalls, grasp opportunities. You can read a dozen 
trade letters a day without getting half the infor- 
mation packed into a single issue of INVESTOR. 


TODAY —return this adv. with $2 for 6 months’ 
trial subscription. If you do not agree that it’s as 
wise an expenditure as you ever made, we’ll cheer- 
fully refund your money without question. 


INVESTOR 


150 BROADWAY NEW YORK 38, N. Y. 





NATIONAL 
STOCK SERIES 





Approximately $6.39 per share 


Prospectus on request from 
your investment dealer or 


NATIONAL SECURITIES & 
RESEARCH CORPORATION 
Established 1930 
120 Broadway * New York 5, WN. Y. 


Please send Prospectus of this Fund to 


Nome 
Address 
City 

















distinguished management 


selects 











distinguished printing 


Davis, Delaney, Inc. MU 6.2500 
141 East 25th Street, New York 10, N. Y. 


















lf considering an investment 
house connection, send for 
‘Introducing Halsey, Stuart.”’ 
Tells of our background and 
policies as they affect you - 


HALSEY, STUART & CO. In 


123 S. La Salle St..Chicago90 35 Wall Street, New York 5 














Borc-WaRNER 
ENGINEERING 


qoes home on the range, to! 





































Here in this beautiful new Norge Gas Range 
you see striking examples of Borg-Warner 
creative engineering: 


See how it saves time—with complete automatic ignition of burners, 
broiler and oven. 


See how it saves steps and space—with self-contained “‘Pick-a-Pan” 
storage compartments for pots, pans, covers and kitchen tools. 


See how it saves gas—with SpirO-lator burners that focus heat evenly under 
utensils—and with a five and one-half inch blanket of glass fiber 
insulation compressed to two inches. 


See how it provides safety—with self-locking safety valve handles—and 
with 100% safety gas shut-off on broiler and oven. 


As in all of Borg-Warner’s 185 products, such wanted features 
are the result of B-W’s policy to “design it better—make it 
better.” And all are typical of how— 


B-W Engineering makes it work 
B-W Production makes it available 


Almost every American benefits every day from the 185 products made by 


= BORG-WARNER 


THESE UNITS FORM BORG-WARNER, Executive Offices, Chicago: BORG & BECK 
BORG-WARNER INTERNATIONAL ¢ BORG-WARNER SERVICE PARTS e CALUMET STEEL e DETROIT 
GEAR e DETROIT VAPOR STOVE e FRANKLIN STEEL e INGERSOLL PRODUCTS e INGERSOLL STEEL 
LONG MANUFACTURING ¢ LONG MANUFACTURING CO., LTD. ¢ MARBON e MARVEL-SCHEBLER 
PRODUCTS e MECHANICS UNIVERSAL JOINT e MORSE CHAIN e MORSE CHAIN CO., LTD. 





























PRODUCTION NORGE  NORGE-HEAT ¢ PESCO PRODUCTS ¢ ROCKFORD CLUTCH © SPRING DIVISION e WARNER 
AUTOMOTIVE PARTS e WARNER GEAR ¢ WARNER GEAR CO., LTD. 
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FREE BOOKLETS 


Upon request on your letterhead 
and without obligation any of 
these booklets will be sent direct 
from the issuing firms to which 
your request will be forwarded. 
Booklets are not mailed out by 
Financial World itself. 


Confine each letter to a 
request for a single booklet 
giving name and complete 
address. 


Free Booklets Department 


FINANCIAL WORLD 
86 Trinity Pl., New York 6, N. Y. 








Investor's Reader—A copy of this popular 
semi-monthly digest offered without charge— 
features include "The Stock Market," ‘'Busi- 
ness at Work" and "Production Personalities.” 


Yields on Tax-Exempt Bonds—A new tabula- 
tion, giving effect to the Revenue Act of 1951, 
to show the comparative yields after Federal 
taxes on taxable securities as compared with 


the exempt municipal bonds. 


Gaining Prestige in Capital Markets—A new 
resume of the five primary areas in which a 
corporation can develop prestige for its 
securities in the capital markets, as well as 
create new investor interest in its shares. 


Mutual Fund Operation Simplified—A graphic 
presentation of how a mutual fund investment 
operates, collecting dividends from 101 stocks 


_and redistributing the total. The one invest- 


ment provides diversification, income, man- 
agement, liquidity and convenience for tax 
purposes. 


Opening an Account—Many helpful hints on 
trading procedure and practice in this 24- 
page booklet, offered by N.Y.S.E. firm. 


Hints to Secretaries—A booklet listing proper 
salutations and complimentary closings; list of 
often misspelled words, rules for punctuation, 
guide for abbreviations, etc. Make request on 
business letterhead. 


Security & Industry Survey—A quarterly fore- 
cast of financial and business conditions in- 
cluding individual studies of thirty-four basic 
industries —a 48-page brochure generously 
illustrated with appropriate charts. 


Electric Typewriter — New brochure on the 


pioneer electric typewriter, and its several 
features, which contribute to the efficiency of 
the secretary or typist. 


What's Wrong with Being an Oil Company? 
—A timely article on the petroleum industry. 


Selected List—Specific suggestions to improve 
investment patterns on a “war or peace” 
basis. Industries as well as companies with 
favorable prospects discussed by N.Y.S.E. 
member firm. 


Behind Your Investment—New booklet answer- 
ing questions about savings plans which afford 
consistent dividend incomes and reasonable 


safety. 


Protection of Vital Records—A business man's 
digest of facts on the protection of vital 
records, currency and other valuables against 


fire and theft. Illustrated. 12 pages. 


2,000 Products—Booklet describing more than 
2,000 products made for homes, farms and 
industry by one company. 
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Inventories 


Top-Heavy? 


Producers and distributors expanded their stocks by 


$10 billion in 1951 after a rise of the same amount 


t the end of 1951, inventories in 
the hands of manufacturers, 
wholesalers and retailers amounted 
to $70.3 billion, a rise of practically 
$10 billion over the $60.4 billion total 
prevailing a year earlier—which was 
itself almost $10 billion more than 
the December 1949 figure of $50.9 
billion. 

The rise was uninterrupted from 
August 1950 through July 1951. 
And despite negligible declines in 
August, September and November, 
the December level (a preliminary 
figure) was almost indistinguishable 
from that reported for July. After 
revision, it may turn out to repre- 
sent a new all-time peak. In any 
case, it is $14.5 billion higher than 
the pre-1949 top of $55.7 billion in 
November 1948, which caused so 
much concern at the time. 

Obviously, dollar comparisons 
mean very little in view of the sub- 
stantial changes in unit sales volume 
and the price level which have taken 
place in each of the past three years. 
Since sales expressed in dollars are 
also affected by the same two influ- 
ences, they make an excellent yard- 
stick for determining whether or not 
an apparently threatening level of 
dollar inventories is really excessive. 
But a comparison on this basis affords 
no basis for complacency, since the 
ratio of inventories to sales has been 
climbing almost without a break from 
1.24 times in August 1950 to 1.67 
times last December, a level nearly 
identical with the 1.68-to-1 ratio 
shown last July. The latest level 
exceeds the previous postwar peak of 
1.6-to-1 registered in January 1949, 
and closely approaches the relation- 
ship prevailing in 1939-40-41 despite 
the fact that a moderate secular down- 
trend is normally shown by the in- 
ventory-sales ratio over a period of 
years due to gradual improvement in 
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in 1950. But situation constitutes no grave threat 


the efficiency with which inventories 
are utilized. 

Furthermore, it is the future rather 
than the recent level of sales which 
actually determines whether or not 
current inventories are excessive. 
Little can be said with assurance 
regarding the sales outlook for con- 
sumers’ goods, for this will depend 
upon the unpredictable attitude of in- 
dividuals, who may elect to begin 
spending more freely or may con- 
tinue for months to come their policy 
of building up their savings. The 
most informed guesses on this point 
come from those most directly con- 
cerned, the retailers. Their estimates 
on the subject are reflected in the 
level of new orders received by man- 
ufacturers, which also reflect forth- 
coming activity in capital goods. 

On this score also, there is little 





ground for optimism. Manufacturers’ 
orders received in December were 
the lowest (except for September of 
last year) for any month since the 


Korean war started. Their inven- 
tories amounted to nearly twice their 
new orders for the month whereas 
the inventory-orders ratio in August 
1950 was only 1.1-to-1. It does not 
seem likely that either January or 
February witnessed any material im- 
provement in the volume of new 
business placed; there are even some 
disquieting evidences that the situa- 
tion has deteriorated further. 

The recent action of commodity 
prices is one of these; both spot and 
futures prices have shown pfo- 
nounced weakness. Moody’s spot in- 
dex is more than 19 per cent under 
its February 1951 peak, and is lower 
than it has been since July 15, 1950, 
shortly after the Korean war started. 
It is actually below its 1947 and 1948 
tops. Another bearish indication is 
the sudden appearance of small sur- 
pluses of a number of metal products 
which, it had been expected, would 
remain in short supply for months 
to come. 

However, there are a number of 
favorable considerations which go far 
to offset the apparent danger inherent 
in the current high level of inven- 

Please turn to page 27 








10 Defensive Stocks 


for Uncertain Markets 


These good quality issues should show above-average 
resistance to any further market decline, while at 


the same time affording an attractive income return 


Dp“ periods of market uncer- 
tainty, stocks of the so-called 
defensive type usually prove to be 
extremely desirable holdings. As the 
term “defensive” implies, issues of 
this type have their greatest appeal 
for income and safety of capital. By 
virtue of the essential nature of their 
activities, defensive issues are to a 
large extent insulated from the day- 
to-day fluctuations in the economy 
and this is reflected in relatively 
stable market action. But while they 
are rarely spectacular market per- 
formers, they are by no means unre- 
sponsive to favorable ig asi devel- 
opments. 


Market Behavior 


This group of stocks is often mis- 
takenly shunned by investors who 
prefer issues that will “move faster.” 
However, the more conservatively in- 
clined take into account the fact that 
the movement of stock prices is rarely 
in one direction for any considerable 
period of time and wisely add a 
reasonable proportion of defensive 
holdings to their portfolios. When the 
behaviour of the market is erratic, 
these far-sighted individuals can turn 
to the stock quotation section of their 
newspapers with little or no misgiv- 
ings, in sharp contrast with those 
holding the “fast movers.” 

Each of the ten stocks in the ac- 
companying list fully measures up to 
investment standards. Eight are 
rated A in FINANCIAL Wor tp’s [n- 
dependent Appraisals, and the re- 
maining two (Household Finance 
and United Biscuit) carry B+ rat- 
ings. Uninterrupted dividend records 
extend back to the 1800s for Pacific 
Lighting, Consolidated Edison and 
Borden Company, while even the 
company with the shortest dividend 
record—United Biscuit—has main- 
tained payments continuously since 
1928. 

In addition to the assurance of 
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steady income, the selected group of 
stocks is not lacking in reasonable 
growth possibilities. Pillsbury Mills, 
for example, has been strengthening 
its position in prepared food mixes 
for both industry and the home, while 
the flour milling business is gradual- 
lv assuming a lesser role in the op- 
erating picture. Other units have 
also been acquired as part of the 
company’s expansion and diversifica- 
tion program, thereby broadening the 
earnings base. 

A competitor of Pillsbury in some 
lines, American Home Products not 
only enjoys a leading position in the 
food field, but is also an important 
factor in the production of ethical and 
proprietary drug products, as well as 
in household products. Home Prod- 
ucts is one of the few investment- 
grade companies that pays dividends 
monthly, and in this connection the 
regular monthly rate was raised to 
15 cents per share at the beginning of 
this year. 


Variety Chains 


Because of the emphasis placed on 
low-priced merchandise, and because 
markdowns are not a significant op- 
erating problem, the variety chains 
represent one of the more stable divi- 
sions of the retail trade field. F. W. 
Woolworth, one of the top ranking 
variety store issues, affords an at- 





tractive return and easily qualifies for 
the most conservative common stock 
portfolio. 

Household Finance—largest factor 
in the traditionally stable small loan 
field—treported higher earnings in 
1951 than in the previous year, de- 
spite an increased tax load. With a 
continued heavy demand for consum- 
er credit in prospect, the outlook for 
this industry feader remains favor- 
able. Household, incidentally, added 
ten cents extra to its regular payment 
of 60 cents, for the first quarter of 
this year. Earnings of Pacific Light- 
ing, the number one distributor of 
natural gas, followed a less impres- 
sive pattern last year, but with some 
rate relief likely before many months 
have passed, a more favorable show- 
ing should be possible in 1952. 
Basically, the company is favorably 
situated for longer term growth, serv- 
ing an area undergoing rapid eco- 
nomic expansion. 


Extra Payments 


In the past two years, Borden Com- 
pany has paid 60 cents in the first 


three quarters of the year, followed 


by a $1 distribution in the final period 
for a total of $2.80. Woolworth has 
continued its practice of paying a 50- 
cent extra in March, in addition to 
the regular quarterly payment of 50 
cents. United Biscuit, meanwhile, 
raised its quarterly rate from 40 to 
50 cents with the initial disbursement 
this year. 

Individual selections may be made 
from the tabulation, as portfolio addi- 
tions or replacements for holdings 
that are unable to satisfactorily 
weather the cross-currents of the 
present market. Collectively, the ten 
stocks comprise a well diversified 
portfolio of seasoned equities. 


Ten Defensive-Type Issues 


-—— Earned Per Share ——, 


-—Annual—, 





--Nine Mos... -—Dividends— Recent 


1949 1950 1950 1951 1951 *1952 Price tYield 

American Home Products... $2.77 $3.06 $2.37 $2.20 $2.00 $0.45 38 5.3% 
Borden Company .......... 5.10 4.69 a2.31 a2.21 2.80 0.60 50 5.6 
Consolidated Edison (em. F:).. 222 2 ... b2.26 2.00 0.50 33. 6.1 
Household Finance.......... 3.52 4.09 .. b4.25 2.40 0.70 42 5.7 
International Shoe .......... c2.26 ¢3.22 ~«. C285 2.40° 0.60 38s «6.3 
Pacific Lighting ............ 2.86 5.88 oes BO.08 3.00 0.75 S2. 538 
Pillsbury Mills.............. e2.16 e4.27 £2.04 £2.09 2.00 0.50 360 55.6 
Reynolds Tobacco “B”...... 3.75 373 Jou ae 2.00 0.50 34 5.9 
United Biscuit.............. 5.35 4.92 ... b4.35 1.60 0.50 32. 6.3 
Woolworth (F. W.)......... 3.83 3.83 . b3.22 2.50 1.00 as.: 3a 

*Declared or paid to February 27. tBased on 1951 payments or current indicated rate. a—Six 


months. 
November 30. 


b—Full year. c—Years ended November 30. e—Years ended May 31. 


f—Six months ended 
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Tire Makers Face 


Large Sales Volume 


Last year's earnings won't be duplicated of course, but 


demand should be sufficient to provide quite satisfac- 


tory results. Stocks showing improvement in stature 


akers of rubber tires count on 
M 1952 being a satisfactory year 
in the matter of sales, but are some- 
what less confident of the trend of 
earnings. Higher labor and other 
costs will largely offset lower rubber 
prices. Tire prices are expected to 
hold up, but no improvement in profit 
margins is currently anticipated. 
Tire sales fall into three categories, 
(1) original equipment, comprising 
sales to the auto industry, (2) re- 
placement, made up almost entirely 
of sales to wholesale and retail deal- 
ers, and (3) exports. Curtailed pro- 
duction of passenger automobiles last 
year, and more drastic curbs at the 
outset of this year, with little pros- 
pect that 1952 output will exceed 4 
million cars, have cut deeply into re- 
cent sales and prospective demand 
for original equipment. Last year car 
makers turned out 5.4 million pas- 
senger cars, a drop of 1.5 million 
from 1950 production. For the first 
quarter of this year the industry has 
an allowable output of one million 
cars, but is unlikely to reach even 
that quota since only 475,000 cars 
were turned out up to February 22. 


Replacement Prospects 


Because of the lower output of new 
autos, replacement sales this year are 
expected to zoom to new all-time 
highs, with demand further aug- 
mented by inventory buying by deal- 
ers and distributors whose _ stocks 
were practically exhausted toward 
the end of 1951. 

Manufacturers keep close tabs on 
car production schedules and retail 
sales prospects, since these form the 
basis for their own manufacturing 
schedules. Two weeks ago the Rub- 
ber Manufacturers Association re- 
leased its projection of probable 1952 
retail sales of: passenger car tires. 
While estimating first quarter re- 
placement sales at about 7.9 million 
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vs. 9.7 million in the first 1951 quar- 
ter, it looks for sales during the sec- 
ond and third quarters of 1952 to 
run two-thirds above the same 1951 
periods: 13.8 million in the second 
quarter and 14.1: million in the third 
period, vs. 9.1 million and 7.8 million 
in the 1951 quarters. In the final 
quarter, sales of 9.3 million would 
top the 1951 fourth quarter by 2.3 
million and bring the year’s total to 
around 45 million, against 33.6 mil- 
lion in 1951 and the 1950 peak of 
49.3 million, which reflected the mid- 
year reaction to the Korean outbreak. 
The figures assume no change in the 
domestic economy — neither transi- 
tion into an all-out war, nor even a 
serious war scare. 

For the first time since 1949, re- 
placement passenger tire sales are re- 
turning to a normal pattern. In 1950 
consumers bought 9.3 million more 
tires than the normal expectancy 
(based on 1948-49 experience) of 
40 million tires for that year. The 
next year sales were 8.1 million less 
than the normal expectancy of 41.7 
million tires for 1951. With many 
more old cars on the road, the 1952 
normal retail demand is placed at 
45.2 million tires and that, the 
Association believes, is a dependable 
measure of actual sales this year. 

On this basis then, and estimating 
original equipment demand as suffi- 
cient to take care of four million cars, 
deliveries of passenger car tires this 








year should approximate the 1951 
total of 61.8 million casings. But 
while volume promises to hold up, 
sales dollarwise may not make as 
good a showing. Current prices for 
first line tires are not likely to be cut, 
despite lower prices for rubber. Any 
advantage in that direction appears 
offset by higher costs and no nearby 
betterment of profit margins is looked 
for. 

Adversely affecting dollar returns is 
the introduction of lower cost second 
line tires, initiated by Goodyear and 
Firestone and followed promptly by 
others. The belief now prevails in tire 
circles that the lower cost tires will 
account for from 20 to 25 per cent of 
1952 replacement sales. Second line 
lower cost truck tires also are be- 
lieved on the way but no formal an- 
nouncement has yet been issued by 
any maker. 


Non-Tire Products 


Non-tire products of the rubber 
manufacturers contribute substan- 
tially. to over-all sales, though tires 
make up the major source of income 
of the leading units. Mechanical rub- 
ber goods, industrial belting, and 
various equipment for the textile, 
printing, mining and construction in- 
dustries have increased in importance 
over the years, particularly since the 

Please turn to page 26 


Highlights of the Principal Tire Manufacturers 


Years (Millions) 

Ended 1950 1951 
Dayton Rubber . .10/31 $37.2 $54.6 
Firestone Tire ...10/31 690.6 975.7 
General Tire ..... 11/30 125.4 c126.7 
Goodrich (B. F.).12/31 543.3. 637.7 
Goodyear Tire ...12/31 845.1 1,101.1 
Lee Rubber ..... 10/31 39.3 50.4 
Seiberling Rubber 12/31 38.3 33.0 
U. S. Rubber..... 12/31 696.5 ©c632.7 





a—Full year. b—Six months. c—Nine months. 


—, -———Earned Per Share————, 


Divi- 
dends Recent 


co——Annual—, ——Interim——, 
1949 1950 1950 1951 1951 


Price 
D$0.38 $4.74 ... a$4.88° $1.20 23 
441 8.38 ice Shae 3.50 54 
0.94 13.88 b$2.44 b5.48 3.50 57 
4.79 8.06 oi SES 2.50 57 
4.20 7.81 . a8.18 3.00 44 
4.78 11.61 .-- 2862 5.00 65 
D1.99 5.26 b1.53 b1.87 1.00 «43 
5.62 11.04 c6.79 ¢10.52 6.00 77 
D—Deficit. 


Fiber Glass— 
New Wonder Product 


Its uses have multiplied rapidly in recent years and 





manufacture is moving toward status of big business. 


But only a few companies are now participating 


he “wonder product” which has 

been attracting the most interest 
in financial circles recently is a mate- 
rial which will not burn, shrink, 
stretch, absorb moisture, rot or de- 
cay. This much and more can be said 
of fiber glass, but not of nylon, orlon, 
dacron, or other synthetic fibers, 
which have some of those properties 
but not all of them. Fiber glass does 
not absorb odors, is not affected by 
weak alkalies or by most acids, and 
the textile type fibers (woven in 
strands, yarns and cords) possess 
high tensile strength. 

Public attention was focused upon 
fiber glass and its manifold uses when 
the first offering (630,000 shares) of 
Owens-Corning Fiberglas Corpora- 
tion was made recently. Offered at 
$35.75 per share, the stock soon ran 
up ten or a dozen points, despite the 
fact that a dividend of only 33% 
cents (adjusted for three-for-one 
stock split) was paid last year. Earn- 
ings, adjusted for four-for-one split 
in 1950 and last year’s three-for-one, 
have increased during -the last five 
years from 15 cents in 1947 to $2.25 
in 1951. While the latter figure rep- 
resents a drop from 1950’s $2.93 per 
share, taxes last year soared to $15 
million vs. $7.9 million in 1950. 

Organized about 14 years ago by 
Owens-Illinois Glass and Corning 
Glass Works, Owens-Corning was 
owned in large part by these two 
companies although this interest now 
stands at 33.3 per cent for each, fol- 
lowing the recent offering, while 9.6 
per cent of the common now remains 
in the hands of company officers and 
directors as a group. 

From the basic patents it owns, 
Fiberglas receives other income from 
Libbey - Owens - Ford Glass, Pitts - 
burgh Plate Glass and Ferro Corpo- 
ration, which have moved into the 
field as licensees. Smaller producers, 
including Glass Fibers Inc. of Toledo 
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and the Glasfloss Division of Tilo 
Roofing, have processes of their own. 

Applications of fiber glass are so 
numerous that it would take a pam- 
phlet to list and explain them. The 
regular “wool” products (so-called 
because of composition and “feel”) 
have thermal insulation and acousti- 
cal applications in buildings of all 
kinds, automobiles, buses and trucks, 
railroad cars, refrigerators and 
stoves. Fiber glass wool accounted 
for nearly 80 per cent of Owens- 
Corning’s income last year although 
sales of textile products and of Aero- 
cor, an extremely lightweight wool 
product used as an insulating and 
sound control material are the faster- 
growing. The textile fiber glass goes 
to manufacturers of electrical insula- 
tion and decorative and industrial 
fabrics and is used also in reinforcing 
plastics, papers, twines, rubber goods 
and for other industrial products. Fil- 
ter products are finding increasing 
use in heating, air-conditioning and 
ventilating systems and in industrial 
processes. Mat products, consisting 
of porous thin sheets, are used prin- 
cipally for storage batteries and as a 
wrapping for underground pipes. 

Owens-Corning is now working on 
fiber glass twine for baling, and since 
farmers used some 100 million pounds 
or $30 million worth a year, this 
lucrative market may sometime be 
opened and other markets for cordage 
as well. But glass fibers for tire cord 
would loom larger. The problem 
there is abrasion caused from the 
fibers rubbing against each other. 

A new dyeing process has made the 
product available for cable and gen- 
erator wiring wherein colored fibers 
must often be used, and an ignition 
harness of fiber-insulated wire is be- 
ing tested—another application of 
Lroad scope if it works. 

Light, buoyant, strong, and physi- 
cally indestructible, glass fiber has 


found a large place in aircraft manu- 
facture as protective housing for radio 
and radar equipment, for ducting, in- 
strument paneling, electrical lami- 
nants, and window curtains. The 
Navy uses it for life jackets and for 
insulating the bulkheads of ships. In 
the domestic field, fiber glass fishing 
rods are displacing bamboo and steel. 
They will neither break, take on a 
permanent set, or corrode, and prices 
are lower than for the tradi- 
tional bamboo or steel. Housewives 
gab about their wrinkle-resistant, 
fade-proof and easily washable fiber 
glass curtains. For versatility as well 
as durability, fiber glass stands at or 
near the top of any list of wonder 
products attractive from the point of 
view of price. 

One of the more important things 
about fiber glass is that its main in- 
gredients—sand and limestone—are 
plentiful in nature. Raw material sup- 
plies will constitute no problem for 
companies enlarging their plant space. 
Libbey-Owens-Ford began making 
fiber glass at its new Parkersburg, 
W. Va., plant last November with 
initial output going into life-jackets 
under Navy contract. Glass Fibers, 
Inc., has opened a plant at Defiance, 
Ohio, and is completing the second of 
two additions at its Waterville, Ohio, 
establishment. This company makes 
fiber glass for the electrical and plas- 
tics field, and for underground pipe 
wrapping under the trade name 
Vitron. Sales in 1950 exceeded $3.3 
million, more than three times the 
1949 volume, and reflecting recent 
physical expansion, further gains will 
be reported for 1951. 

Sales of Tilo Roofing’s Glasfloss 
pipe wrapping, air filters, and battery 
separators helped push company vol- 
ume to nearly $10.2 million in 1950, 
second highest for Tilo, and a new 
peak was doubtless attained last year. 


- Tilo’s pipe wrapping is marketed 


through the Philip Carey Manufac- 
turing Company, and a national dis- 
tribution system for Glasfloss air 
filters also has been completed. Out- 
put of battery separators was greatly 
increased last year as orders were re- 
ceived from some of the largest bat- 
tery manufacturers located here and 


abroad. This nearly completes the © 


list of important companies partici- 
pating in the business, but more may 
be expected to come in the future. 
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Huge Postwar Growth 
—More Is Coming 


Manufacturers’ investment in new plant and equipment over 


the past six years just about equals book value of their 


gross capital assets at the end of '45. More will be spent 


[’ the six years 1946-51 domestic 
manufacturers’ investment in new 
plant and equipment totaled $50.4 bil- 
lion. That sum almost equals the 
$52.1 billion book value of the gross 
capital assets of manufacturing cor- 
porations at the end of 1945. Esti- 
mated current quarter outlays for new 
facilities will increase postwar expen- 
ditures by more than $3 billion and, 
on the basis of present plans and in- 
tentions, 1952 spending for new man- 
ufacturing plants and additions to 
equipment will reach or top the 1951 
all-time record of $11.1 billion. This 
year’s outlays are planned mainly 
by defense and defense-supporting 
industries. 


Measuring Expansion 

Comparison of outlays for new 
equipment with the book value of 
gross capital assets at the outset of the 
postwar period affords an idea of the 
size of the expansion that has taken 
place, though the measure admittedly 
is not a perfect one. The book value 
data is available only from corpora- 
tions while the compilation of new in- 
vestment takes in all manufacturing. 
However, corporations accounted for 
$48.1 billion of the $50.4 billion total 
—96 per cent—which was spent over 
the six years. 

The steadily dwindling purchasing 
power of the dollar over the period 
actually affects the apparent 50-50 
ratio of new investment to 1945 book 
value. To what extent is not defi- 
nitely determinable, but the Depart- 
ment of Commerce—which has just 
completed the first part of a new sur- 
vey of the manufacturing sector of 
business—while admitting the inade- 
quacy of price deflators for both post- 
war outlays and 1945 assets, estimates 
that approximately two-thirds of the 
current gross stock of fixed capital 
is less than six years old. 

Non-durable industries made about 
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60 per cent of the outlays during the 
six years. Petroleum and coal prod- 
ucts (actually, mostly petroleum) 
headed the full list with more than 20 
per cent, or $10.1 billion, of the $48.1 
billion spent by manufacturing cor- 
porations. This was in line with the 
facilities which were in place at the 
end of 1945 when the group’s gross 
capital assets had a book value of 
$12.0 billion or 23 per cent of the to- 
tal of all manufacturing corporations. 
Basic and fabricated metal industries 
ranked second in the over-all list with 
expenditures of $7.3 billion—almost 
40 per cent of the $19.6 billion spent 
by durable goods industries. Chemi- 
cals, with $5.4 billion disbursed for 
new plant and equipment, and the 
automotive and other transportation 
equipment manufacturers (with $4.3 
billion) were third and fourth, re- 
spectively. 

The new studies by the Department 
of Commerce, based on its own data 
and on surveys jointly made with the 
Securities and Exchange Commis- 
sion, cover six major durable goods 
divisions and nine non-durable goods 
industries. The figures introduced 
into the analysis of capital outlays by 
the various groups are a revision of 
the Department’s previous estimates. 
The outlays differ sharply from the 





old series in that they are adjusted to 
the data reported to the Bureau of In- 
ternal Revenue for the 1948 tax year 
(instead of the 1940 year), and for 
the first time utilize the mandatory 
annual reports of manufacturers reg- 
istered with the SEC. The estimates, 
further, are based on expenditures for 
facilities for which depreciation ac- 
counts are maintained, and exclude 
capital outlays charged to current 
expenses. 

At the end of World War II there 
was an unprecedented demand for 
consumers’ and producers’ goods, but 
a substantial part of industry’s facili- 
ties were geared to war goods produc- 
tion. Hence the need for large ex- 
penditure for new plants and equip- 
ment. The Korean outbreak injected 
a new factor and a new urgency into 
manufacturers’ plans. Additional pro- 
ductive capacity was needed.’ In the 
first half of 1950 outlays had totaled 
$3.15 billion; in the final half they 
zoomed to $4.33 billion, continuing 
steadily upward through 1951 to set 
an all-time annual record—with a 
quarterly peak, partly estimated, of 
over $3.3 billion in the final three 
months. 


Pattern of Expansion 

The pattern of expansion has un- 
dergone a marked change over the 
past year, with non-defense indus- 
tries’ expenditures leveling off, not so 
much, if at all, because of curtailment 
in demand for their products, but 
mainly because of difficulty in obtain- 
ing deliveries of equipment. Defense 


and defense-supporting industries, on 

the other hand, have continued to 

show increases in both the amount of 

their outlays and in commitments for 
Please turn to page 31 





News and Opinions on Active Stocks 





“Also FW" refers to the last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 


further vital information and statistical data on these items. 


Abbott Laboratories A 
Now 59, stock yields 3.3% on pay- 
ments totaling $1.95 last year. Com- 
pany’s record volume of around $85 
million last year ($73 million in 1950) 
was the sixth consecutive annual in- 
crease and further sales progress is 
now being made due largely to wide 
acceptance of new products. Earnings 
in 1951 were around the $2.91 a 
share shown for 1950. Rising sales 
necessitated expenditures of well over 
$3 million last year for plant addi- 
tions and projected capital improve- 
ments over the next two years will 
cost about $5 million. To help defray 
these costs and add to working capi- 
tal it sold $10 million in preferred 
stock late last year. EPT credit is 
$2.20. (Also FW, July 18, 1951.) 


Boston Edison * 

At 47 to yield almost 6%, stock has 
merit as an income producer. (Pays 
70c qu.) Gross revenues last year at- 
tained a new high, rising to $74.4 
million and up 6.8 per cent from the 
1950 figure. However, increased 
costs and heavier taxes limited the 
gain in net to $3.16 per share com- 
pared with $3.13 in the preceding 
year. Taxes were at an all-time high, 
equal to $6.96 per share. Kilowatt 
hour sales are well distributed among 
company’s various customers, a fac- 
tor which tends to stabilize operations 
and revenues under changing eco- 
nomic conditions. Also, television is 
having a more important effect on the 
home load, accounting for an esti- 
mated $9 of additional annual reve- 
nues per customer. 





*Listed on Boston Stock Exchange; not rated. 


C.I.T. Financial ke 

Shares at 55 appear to be reason- 
ably priced. (Pd. thus far in 1952, 
$1; pd. 1951, $4.50.) Although net 
& 


fell in 1951 to $7.31 a share (vs. 
$8.04 in 1950) officials predict a 
satisfactory year in 1952. The com- 
pany expects that five million cars 
and trucks, together with the in- 
creased prices for motor vehicles, 
will provide a base for sizable auto- 
motive financing operations. In addi- 
tion, National Surety, a wholly- 
owned subsidiary, has been author- 
ized to raise rates and the unsatisfac- 
tory underwriting results of 1951 
are not expected to be repeated. In- 
stalment credit controls obviously 
have not seriously hurt the company. 


Columbia Gas System B 

Priced at 15, stock offers good long 
term growth. (Pd. 90c in 1951 and 
75c in 1950.) Despite an increase of 
18 per cent in 1951 revenues (an his- 
torical high), net dipped to $1.16 per 
share from the $1.19 reported in the 
preceding year. Constantly increasing 
sales until recently have supported 
earnings but heavier costs and mount- 
ing taxes “have caught up with” the 
company, and, as a consequence, it 
believes that a boost in natural gas 
rates is inevitable. A record sum of 
$73 million was spent on expansion 
last year and $75 million has been 
budgeted for this purpose this year. 


Douglas Aircraft B 

Stock represents one of the better 
situated aircraft units, but is specu- 
lative; recent price, 57. (Pd. $3.50 
in 1951; pd. 1950, $3.1214). Sales 
in the November 30, 1951, fiscal year 
climbed almost 75 per cent to a 
peacetime high of $225.2 million. A 
breakdown of sales shows 79 per cent 
military aircraft and 21 per cent com- 
mercial. While pretax net was $5.4 
million larger than the 1950 figure, 
the heavier tax impost reduced final 
net to $5.76 a share from the $6.01 


Opinions are based on data and information regarded as 


reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 


ment policy outlined each week on the Market Outlook page. 


reported in the previous operating 
period. Unfilled orders as of Decem- 
ber 31 hit a new peacetime high at 
$1.8 billion. Operations last year 
were handicapped by a six weeks 
strike at company’s Long Beach plant 
and, as a consequence, a much better 
showing is expected this year. (Also, 
FW, ‘Oct. 31.) 


General Electric A+ 

Stock is a high grade industrial 
equity; recent price, 55 to yield 
5.4%. (Pays 75c\ qu.) Company 
plans to erect a $30 million aircraft- 
turbine research laboratory at Lock- 
land, Ohio, which will be the most 
complete installation of its type. 
According to management, from 
this laboratory developments will be 
forthcoming “which will make pos- 
sible the realization of aircraft power 
plants which today are only a dream.” 
The new facilities will house physics 
and chemical laboratories, a unit ex- 
clusively for computing, a compres- 
sor building to supply air under high 
pressure in large volume for tests 
where high altitude atmospheric con- 
ditions are required and a laboratory 
for combustion research. The project 
will be company-financed. (Also FW, 
Jan. 23.) 


Kayser (Julius) B 

Despite improving industry pros- 
pects, shares at 11 are still decidedly 
speculative. (Div. omitted.) A sub- 
stantial loss was experienced in the 
six months ended December 31, al- 
though operations in the last quarter 
showed an improving trend. The 
rapid decline in sales was caused by 
the overbought condition of the com- 


pany’s retailers throughout the coun-’ 


try, a situation affecting all hosiery 
makers. However, most accounts 
now are in “an open-to-buy position,” 
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which indicates that the worst of the 
liquidation of inventories at retail 
levels has been completed. The com- 
pany is still operating on a hand-to- 
mouth basis and factories are not yet 
back on a full time schedule. 


Kennecott Copper B+ 

Now at 80, stock is a typical busi- 
ness cycle issue, although also pos- 
sessing inflation hedge characterts- 
tics. (Pd. $6 in 1951, pd. 1950, 
$5.50.) In addition to being the coun- 
try’s largest producer of copper, 
company occupies an important posi- 
tion in the molybdenum field and 
ultimately will become a large sup- 
plier of titanium. The Quebec Iron 
& Titanium subsidiary is develop- 
ing a high-grade titanium bearing 
orebody estimated to possess several 
hundred million tons of ore. Eventu- 
ally company will have five furnaces 
for smelting the ore which should 
turn out around 225,000 tons of slag, 
containing about 70 per cent titanium 
oxide. Company also is experiment- 
ing with a commercial method for 
making titanium metal. Kennecott’s 
earnings last year are estimated at 
$8.50 a share vs. $8.15 a share in 
1950. (Also FW, Oct. 10.) 


Mathieson Chemical A 

Priced at 43, stock constitutes a 
good grade growth situation. (Yields 
4% based on $1.70 pd. last year.) 
Annual sales are expected to be in- 
creased by $20 million when com- 
pany’s new Doe Run, Ky., petroleum 
chemical plant goes into full opera- 
tion shortly. Ethylene oxide, a widely 
used chemical raw material, and ethy- 
lene glycol, used as an anti-freeze 
for explosives and for manufacturing 
other chemicals, are now being pro- 
duced from natural gas. Production 
of liquefied petroleum gases is now 
running at capacity and iso-butane, 
an ingredient for making high octane 
aviation gasoline, is also being made. 
A substantial part of Mathieson’s re- 
search is going into the development 
of new products in the petroleum hy- 
crocarbon field. (Also, FW, Jan. 9.) 


Merck & Co. B+ 


Selling around 31 the stock yields 


only 2.6%, but has growth prospects. 
(Pays 20c qu.) Last year company 
earned $1.62 a share on record sales 
of $120.3 million compared with 
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$1.49 a share and $94.1 million re- 
spectively in 1950. Vitamins for phar- 
maceutical preparations, food uses 
and animal and poultry feeds com- 
prised the largest part of the sales 
total. Company is making limited 
quantities .of hydrocortisone acetate, 
an adrenal hormone product used in 
the treatment of rheumatoid arthritis 
and osteoarthritis. It recently began 
marketing a new feed supplement 
containing procaine penicillin. Com- 
pany’s EPT credit is $2.25. 


Minneapolis-Honeywell ook 

Stock (now 47) is an above-aver- 
age member of tts group. (Yields 
4.8% on $2.50 pd. in ’51.) Consid- 
erable increases in taxes, wages and 
material costs without compensating 
price rises restricted per share earn- 
ings last year to $3.16 on record sales 
of $135.1 million vs. $4.29 (adjust- 
ed) and $109.3 million respectively 
in the previous year. New facilities, 
including an aeronautical engineering 
building and additional manufactur- 
ing space, completed during 1951 
permitted company to double its out- 
put in the aeronautical division. 


National Automotive Fibres C+ 

Diversification will reduce risks 
somewhat, but the issue remains 
speculative; recent price, 20. (Pays 
$2 an.) National plans eventually to 
lessen its dependence on automotive 
lines by gradually switching into 
other fields. Around 30 per cent of 
last year’s sales represented such 
non-automotive products as_ twine, 
yarns and carpets. Although sales in 
1951 ran “at least ten to twelve per 
cent” higher than the record $76 mil- 
lion of 1950, earnings were “some- 
what lower” than the $4.80 per share 
of 1950. Chairman J. R. Miller 
stated: “On the basis of indicated 
cutbacks in the automotive industry 
for 1952, if the firm gets its normal 
share of the business, net profits will 
not decline in proportion to the re- 
duced volume because of decreased 
excess profits tax liability.” 


Pacific Mills C+ 

Shares at 29 are at the year’s low, 
but entail definite speculative risk. 
(Pays $2 an.) Pacific shows signs of 
coming out of the year-old depression 
that has beset the textile industry, 
and in the growing market for syn- 


thetic garments the company’s opera- 
tions currently are 45 per cent cotton, 
45 per cent woolens and ten per cent 
rayon. In the years ahead, probably 
more than half of all production will 
be in synthetic materials. Production 
of Contour sheets (which have tail- 
ored corners and fit over mattresses 
without tucking) was the one line in 
1951 which failed to keep pace with 
consumer demand. Reflecting the dol- 
drums, earnings in 1951 fell to 94 
cents a share from the $6.39 of 1950. 


Peoples Gas Light & Coke B 
Stock possesses merit for income; 
recent price, 130. (Pays $6 an.) Net 
last year declined to $9.16 per share 
from the $10.02 reported in 1950. 
However, operation this year of 
Texas Illinois Natural Gas Pipeline, 
in which company has a large invest- 
ment, is expected to provide “a sig- 
nificant increase in consolidated net 
earnings.” An application will be 
filed with the FPC to increase Texas 
Illinois’ capacity from 383.5 million 
cubic feet daily to 537.1 million. 


Seaboard Air Line C+ 

Shares at 73 are near their all-time 
peak, but do not appear unreasonably 
priced. (Pays $5 an.) Further addi- 
tions to existing industrial plants and 
location of new ones continues in the 
territory served. With delivery of 
35 locomotives this month, the road 
will be close to complete dieselization. 
In the next few months, 2,000 freight 
cars will be added and with bad-order 
cars already at a low level, cumula- 
tive deferred repairs will not burden 
1952 results. 


Superior Steel C+ 
Stock is one of the more specula- 
tive members of the cyclical steel 
group; recent price, 23. (Pays 25c 
qu. plus ext.) Production of clad 
metal is expected to be increased by 
4,000 tons a month in new facilities 
now being constructed under a joint 
effort with the Government. Upon 
completion of its expansion program, 
Superior expects to be able to fur- 
nish the major part of all arsenal re- 
quirements for zinc-and-copper-sav- 
ing clad bullet jacket cups. Changes 
in production schedules in the final 
quarter of last year seriously affected 
earnings, but profits for the full year 
still were $5.37 a share compared 
with $4.20 in 1950. EPT is $2.69. 
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Kansas Utilities 


Show Good Growth 


Revenues of state's three leading utilities have risen 


substantially during the past ten years. Issues afford 
satisfactory yields and qualify for diversified lists 


ansas is perhaps most widely 

known for its wheat, and, in 
point of fact, it normally accounts for 
about one-fifth of the nation’s wheat 
production. The state also leads in 
flour milling, ranks high in produc- 
tion of hogs and processing of dairy 
products, and is one of the top ten 
states in mineral production—partic- 
ularly petroleum, natural gas, coal. 
lead and zinc. The population of 
Kansas increased only six per cent 
from 1940 to 1950 as against a 14.5 
per cent gain for the nation as a 
whole, but this is not too significant 
insofar as the state’s leading utilities 
are concerned. While large areas in 
the western portion of the state have 
remained sparsely settled, the popula- 
tion trend of major cities has 
been quite favorable. For example, 
Wichita—the state’s largest city— 
rolled up a 45 per cent population in- 
crease in the 1940-1950 period. 


Kansas City Power & Light 
Company is the largest company 
doing business in the state, furnish- 
ing electric service in 23 communi- 
ties and rural areas in Kansas; in 
Kansas City, Missouri, and part of 
the surrounding territory; and in 


Kansas 
City 
P&L. 
1951 Revs. (Mils.) ....... $35.7 
1941-51 Increase ........ 92% 
Breakdown of 1951 
Revenues: 
a aN iki eal Sis 91% 
CY aie a aes Reet 6 
| an a eee ene eee, 3 
Breakdown of Elec. 
Revenues: 
eS er 34% 
Commercial .......... 34 
TCS oc | rr 16 
SN Siow vhicas Sid hws 16 
Residential Data: 
A eee 1,816 
Rev. per KWH ....... 2.96c 
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Mason City, Iowa; (Kansas City, 
Kansas, operates its own municipal 
plant). Natural gas is distributed 
in Mason City and several other 
Iowa communities, from which the 
company derives about six per cent 
of total operating revenues. Approxi- 
mately 60 per cent of the total popu- 
lation served is located in Kansas 
City, Missouri (population 460,000) 
ranking as the nation’s 20th largest 
city. 

A part of the United Light & Rail- 
ways system until 1950, Kansas City 
Power spent over $80 million on 
gross property additions in the 1946- 
1951 period and plans to spend about 
$22 million more this year. Recently 
$8.5 million of common stock and $10 
million of preferred stock were sold 
to finance its expansion program. 
The company has a somewhat larger 
equity base than either of its neigh- 
bors, while electric rates are lower 
and residential use is higher than in 
the case of Kansas Gas & Electric or 
Kansas Power & Light. Last De- 
cember, electric rate increases became 
effective in Missouri and Kansas 
which are expected to boost. revenues 
$2.5 million on an annual basis. 
Higher rates for natural gas will also 


A Statistical Box Score 
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help offset the dilution caused by ‘the 
recent sale of common stock, and the 
Kansas City Power & Light manage- 
ment projects earnings of about $2.20 
per share for 1952 compared with 
$1.89 earned last year. 


Kansas Power & Light Com. 
pany has similarly been successful 
in obtaining rate relief. A new 
schedule of electric charges approved 
by the Kansas Corporation Commis- 
sion became effective at the beginning 
of this year and is expected to in- 
crease revenues by about three per 
cent on an annual basis. A pending 
application for adjustments in natural 
gas rates would add $312,000 (13 
cents a share) to income after taxes 
if granted in full; thus, there are good 
grounds for anticipating that the 
rather sharp decline in 1951 earnings 
will soon be reversed. Kansas Power 
& Light renders electric service to a 
population of about 489,000 in north- 
eastern and central Kansas. Natural 
gas—purchased mainly from Hugo- 
ton Production Company—is sup- 
plied to more than 212,000 residents 
of this area. 

The principal communities served 
with electricity by Kansas Power & 


Light are Topeka (the state capital), 


Hutchinson and Parsons; both elec- 
tricity and natural gas are provided 
in Abilene, Emporia and Atchison; 
and natural gas alone is served in 
other municipalities. Notable features 
of Kansas Power & Light’s operations 
are the large proportion of residential 
and rural electric business (tradi- 
tionally the most stable revenue 
Please turn to page 30 


Kansas Kansas Kansas 
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Stock Exchange 


Woos the Public 


Once run as an exclusive club, New York Stock Exchange has 


embarked on an extensive advertising and public relations 


campaign to sell the American way and to build up business 


t’s “Mighty glad to see you” and 
“Y’all hurry back” at the New 
York Stock Exchange these days. 
This is in sharp contrast to the one- 
time “‘No visitors allowed, unless in- 
troduced by a member” which greeted 
the visitor to Gotham who labored 
under the misapprehension that the 
Big Board was a sort of public insti- 
tution, instead of an exclusive club. 


Good Business 


It’s good business, too, this new 
public relations program of the 
world’s most important security mar- 
ket place. Today some 500 or more 
visitors daily crowd the visitors’ gal- 
lery of the Exchange, and browse 
about the reception anteroom to the 
gallery where personable hostesses 
explain the workings of the board. In 
further explanation of the economic 
functions of the Exchange the visitors 
study dioramas and other exhibits 
which clarify the intricacies of the 
stock market and illustrate just what 
assets lie behind securities admitted 
to the Stock Exchange’s list. Under 
the Exchange’s new president, Keith 
Funston, former head of Hartford’s 
Trinity College, the Exchange is do- 
ing an all-out job of selling itself to 
the American public and, incidentally, 
creating additional business for its 
members, 

Members of the Exchange are en- 
thusiastically behind the new order 
of things—new, in one sense, though 
actually it is the fruition of several 
decades of educational work on the 
part of a steadily expanding segment 
of the Big Board’s membership, and 
of the Exchange’s public relations de- 
partment. That department began 
life just before our entry into World 
War I as the “press room” where 
daily newspapermen were permitted 
to meet members and, on occasion, 
obtain official information, relayed 
through the Exchange’s press com- 
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mittee which also acted in messenger 
capacity to convey the press’s inquir- 
ies into the inner sanctum. 

Today the successors to the orig- 
inal “committee of five” not only di- 
rect the entire public relations pro- 
gram of the Board, but see to it that 
the representatives of the press have 
every facility and convenience for get- 
ting such data as they may consider 
essential to the development of what- 
ever story or angle of Stock Ex- 
change activity that may engage 
them at the moment. Well appointed 
rooms, equipped with typewriters, 
telephones, statistical volumes, and 
other press-room paraphernalia, are 
provided by the public relations de- 
partment which is under the direction 
of C. MacCoy, vice president of the 
Exchange. The organization also 
publishes a monthly magazine, The 
Exchange, now in its twelfth year and 
under the able editorial supervision of 
William W. Craig, veteran financial 
editor. The magazine has a circula- 
tion of 50,000 among iyvestors and 
potential investors in every state of 
the Union, 

Last year, the public relations com- 
mittee, in addition to establishing the 
new reception and exhibition rooms, 
equipped a small motion picture the- 
atre adjoining the visitors’ gallery, 
and plans soon to begin showings of 
a technicolor film, ““What Makes Us 
Tick,” which also will be available 
for general distribution in May. Last 
year the Exchange began publication 
of a series of promotional folders for 
distribution by members of the Ex- 
change—the most popular one, “In- 
vestment Facts,” already has passed 
the 2.3 million mark. Four new 
pamphlets have been released in 
recent weeks: “Everyday Stock Mar- 
ket Terms,” “Investing Is Every- 
body’s Business,” “How to Live Hap- 
pily With Your Broker” and “Who 
Are Our Privileged Millions?” A 


_ history of the Exchange will be off 


the press shortly. 

Other ways of selling the Exchange 
to the public—rather of removing 
misconceptions concerning the me- 
chanics of investing—have been un- 
dertaken or are being worked out. 
A Joint Committee on Education, 
composed of the chief executive offi- 
cer of the Stock Exchange, the New 
York Curb Exchange, the Associa- 
tion of Stock Exchange Firms, the 
Investment Bankers Association of 
America and the National Associa- 
tion of Securities Dealers is bringing 
ten university professors to the finan- 
cial district each year for a three 
weeks’ study of the Exchange and of 
the operations of the securities in- 
dustry. An annual three weeks’ 
scholarship program also was inau- 
gurated last year for 25 outstanding 
students of the universities whose pro- 
fessors have been in attendance at the 
Financial Forum. 


Start of Program 


This in outline is the Stock Ex- 
change’s rapidly broadening program 
of public relations. It may be worth 
recalling that the original commit- 
tee of five, appointed just 40 years 
ago, grew out of protests against 
the manner in which the press and 
public were treated by the Exchange, 
whose officers conducted it as a pri- 
vate club. 

Newspapermen and others who vis- 
ited the Exchange were curtly re- 
ceived and many of the nation’s lead- 
ing financial writers often were 
forced to occupy one of the benches 
reserved for messenger boys until 
such time as George W. Ely, secre- 
tary and virtual czar of the Ex- 
change, was ready to talk to him. 

The first committee was composed 
of William C. Van Antwerp, one- 
time financial writer on the New 
York Herald and a leader of the 
rebel wing of the Stock Exchange. 
Serving with him were R. T. H. 
Halsey, Donald Geddes, Harry S. 
Noble and Harrison Bird. Later, 
Leroy C. Frost, Ashbel Green and 
others were added. It was a long 
hard row they set out to hoe but the 
present program, which goes far be- 
yond anything they had conceived in 
their wildest dreams, may prove to 
be only the base of a monument to 
their vision and efforts. 
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What Many diverse reasons 
Causes frequently are offered 
Inflation? to explain the causes of 


our inflationary econ- 
omy as the Administration gropes for 
a remedy for the condition, which is 
of the utmost concern to each and 
every individual. 

Some claim inflation results in sub- 
stantial measure from the ever-in- 
creasing wages paid to organized 
labor. As wages increase, so does 
the cost of living. Labor, however, 
disclaims this responsibility and con- 
tends that its wage scales must from 
time to time be adjusted upward to 
keep abreast of living costs. We can- 
not subscribe to labor’s argument, for 
certainly its policies with respect to 
wages and other benefits are partially 
responsible for the current wave of 
inflation. 

One of the primary causes of infla- 
tion today stems from Government 
extravagance. It stands to reason 
that this should be the case since the 
Federal budget nowadays is a multi- 
billion dollar affair, and it is prepared 
with little or no effort at true econ- 
omy. Under the Fair Deal adminis- 
tration, the lords and masters in 
Washington will have no part in 
cutting down expenditures for non- 
essentials. . 

These are the same individuals who 
failed to freeze prices and wages 
when it would have done the most 
good to take such action—and these 
are the same individuals who willing- 
ly grant exceptions to the rules to 
their favorite sons when it is con- 
venient or expedient for them to 
do so. 

Hence the American public pays 
for these shenanigans with hard 
earned dollars, and will continue to 
do so as long as it does nothing to 
check the fundamental cause of infla- 
tion which stems from excessive tax- 
ation and the spendthrift policies of 
the Administration on Capitol Hill 
and in the White House. 
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Fast For years now the South 
Growing has made the greatest 
South progress of any of our 


other sections—her prog- 
ress has only been equaled by Can- 
ada, our neighbor to the north. Much 
of this growth has been industrial. 
Heretofore the South was more or 
less an agricultural country deriving 
its greatest wealth from cotton. 

Her favorable climatic conditions 
and more reasonable costs have been 
the principal factors responsible for 
the industrial growth of recent years. 
New England territory has suffered 
most severely, especially in her textile 
industry where high labor costs have 
made it difficult for its mills to meet 
southern competition. This process of 
deterioration has been going on for 
years. Many large mills have moved 
south and New England as yet hasn’t 
found any industry to replace the loss. 

The South has also profited from 
the expansion of her mineral and oil 
resources—in fact here growth in re- 
cent years has reached phenomenal 
proportions. Also as a resort area it 
has greatly benefited. And this growth 


shows no signs of having reached its 
peak. 


Harry It did not take long for 
McDonald Congress, when it was 
Contin ready and heard all the 


testimony, to confirm 
Harry McDonald, the President’s se- 
lection for head of the RFC. Opposi- 
tion to this appointment was mean- 
ingless, coming from a disgruntled 
stockholder and Tucker who pro- 
moted the biggest fake—a supposedly 
wizard of a new automobile—which 
cost the RFC and investors many 
millions of dollars. 
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McDonald, a Republican and a 
banker from Michigan, has proven 
himself a conservative and forthright 
head of the SEC and is well qualified 
to give the government and the public 
an equally forceful and upright ad- 
ministration in his new post. Under 
his supervision no phony loans should 
get any consideration. 

McDonald has had the necessary 
experience as a conservative banker 
which is sorely needed at the head of 
the world’s largest banking organiza- 
tion empowered to lend the public 
funds. We congratulate the new ap- 
pointee who brings a new and re- 
freshing guidance to this institution. 


Market 
Prophets in An 
Uncertain Era 


One aspect of the 
stock market's 
waddling along on 
a course of uncer- 
tainty is that the predictions of most 
of the market prophets follow the 
same route. 

This stems largely from the fact 
that the average individual prefers to 
have his future viewed through rose- 
colored glasses. Realizing that the 
public doesn’t like gloomy viewpoints, 
the prophets generally sugar-coat 
their predictions with words of hope 
and faith. 

When an economy is going through 
as trying a period as ours is today, 
burdened in particular by the heavy 
hand of the forthcoming Federal in- 
come tax deadline, it is bound to have 
an influence upon the daily stock 
market quotations. As a result we 
may be confused by the conflicting 
views of the prophets who think that 
a rainbow is not far off. 

During such an uncertain period 
there is really only one sound course 
to follow. That is to attach less im- 
portance to the daily opinions of the 
market prophets and to place more 
faith in the securities of soundly es-' 
tablished corporations with proven 
earnings ability and long records of 
dividend payments to stockholders. 
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Busy Years Ahead 
For Sporting Goods 


Increase in birthrate which started in 1941-42 is 


expanding potential market. Business is also helped 


by large payrolls. Some companies in military work 


he sporting goods industry has 

been a direct beneficiary in re- 
cent years of the five-day, 40-hour 
week which has allowed more leisure 
time for spectators at sports events 
or participants in baseball, bowling, 
skiing, golf, and basketball, the sports 
which have enjoyed the greatest rela- 
tive growth during the last 12 or 15 
years. 

The greatly increased birthrate 
which started in 1941-42 is also ex- 
panding the potential market. With 
the exception of golf, the majority of 
participants in the leading sports 
range from eight to not much over 25 
years. Little League baseball, for 
example, which has been by far the 
fastest-growing movement in sport, 
covers the eight to 12-year-old 
bracket. Getting under way this year 
are the so-called Little Bigger 
Leagues which take players from 13 
to 15 years, while American Legion 
baseball starts at 16. 

Sports activity is both a necessity 
and a luxury—the former when ath- 
letic activity is specified in school or 
college curriculae although to a far 
greater extent it’s a luxury for par- 
ticipants in such activities as bowling, 
golf, tennis, skiing, and water sports 
as well as polo. The sporting goods 
business has thus been helped by a 
high level of payrolls and disposable 
income. 

The current showing of some com- 
panies is being helped by war work. 
Remington Arms (controlled by E. I. 
du Pont) turns out millions of dollars 
worth of cartridges and ammunition 
primers for military purposes, while a 
substantial tonnage of bars, forgings 
and wide sheets has been fabricated 
and sold principally to the aircraft 
industry. A little more than a year 
ago, Remington reactivated a portion 
of the Government’s Lake City 
Arsenal at Independence, Mo., one of 
the ordnance plants it operated during 
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World War II. Outboard Marine & 
Manufacturing, which usually reports 
a seasonal deficit for its December 
quarter, stayed in the black last time 
largely because of military applica- 
tions of outboard motors plus other 
contracts for defense items. Public 
interest in outboard motors, however, 
is greater than ever before, and the 
company received orders for all the 
Evinrude motors it could handle at 
the recent National Motorboat Show 
in New York. A. G. Spalding, a 
leading manufacturer, wholesaler and 
retailer of sporting goods, has been 
tooling up to make 20 mm. projectiles 
for the Navy, a military item turned 
out in large quantities during World 
War II. A recent defense contract 
awarded Savage Arms was for parts 
for aircraft-type machine guns, a $5 
million job. 

The backbone of the business, how- 
ever, is the equipment sold athletic 
teams and individuals by a fairly 
sizable group of companies. Wilson 
Sporting Goods Company (retailer) 
and Wilson Athletic Goods Manufac- 
turing Company are subsidiaries of 
the meat-packer Wilson & Company, 
which also owns General Sports, Inc., 
and Lowe & Campbell Athletic Goods 
Company. This group comprises 
probably the largest unit in the busi- 
ness. Biggest in retailing alone is 
Davega Stores, which operates a chain 
of 28 retail stores in the New York 
metropolitan area. It also has a Chi- 


Companies Active 


cago subsidiary which conducts a 
wholesale and mail order business 
plus a New York subsidiary in retail 
and wholesale photographic equip- 
ment. Davega also retails household 
refrigerators, radio and television sets, 
and electrical supplies, as well as 
photographic equipment in its own 
stores. Spalding concentrates more 
on the manufacturing and wholesale 
end, operating only three retail stores. 

Industry-at-large has long been a 
promoter of individual participation 
in sports, and there are countless 
companies with their own baseball, 
softball, bowling and basketball teams. 
Such organizations as International 
Business Machines, General Electric 
and Remington Arms provide golf 
courses for many of their employes. 
U. S. Rubber is the sponsor of Little 
League baseball, Coca-Cola of Amer- 
ican Legion junior baseball and of the 
Little Bigger Leagues. Since U. S. 
Rubber took hold in 1948, Little 
League membership has_ increased 
from 94 leagues and 416 franchised 
teams to 776 leagues and 3,333 teams. 

Because of strong competition on 
the one hand and dependence on a 
high level of disposable income on the 
other, the sporting goods companies 
have shown rather spotty results over 
the long term. Brunswick-Balke- 
Collender, a dividend-payer since 
1937, has had one of the more stable 
records, benefiting in recent years 
from the growing interest in bowling, 
for which it makes a complete line of 
equipment. Billiard tables and acces- 
sories, restaurant furniture and jani- 
tor supplies also are manufactured. 
While the immediate outlook for the 
group continues favorable, the in- 
vestor should bear in mind the unim- 
pressive showing characteristic of 
the industry when the general busi- 
ness level falls off and purchases of 
new or additional equipment are de- 
ferred until the return of better times. 


in Sporting Goods 


-——— Earned Per Share ———, Divi- 


Years -—Annual—, -—— Interim ——, dends Recent 

Company Ended: 1950 1951 1950 1951 1951 Price 
Bruns.-Balke-Coll. ........ i Gt ae a$3.91 a$1.43 $1.25 18 
Davega Stores ............ Mar. 31 2.22 $2.49 b1.14 bD0.49 s1.20 12 
Mad. Sq. Garden.......... Aug.31 ~—_c 0.98 _ e0.75 £0.21 £0.26 0.50 9 
Outboard Marine ......... Sept. 30 5.01 4.66 gD0.91_ g0.75 1.50 21 
Remington Arms ......... Dec. 31 OSB -..% b0.14 =»b0.41 0.45 8 
Savage Arms ............. Dec. 31 4.62 3.55 kes eles s1.40 17 
Spalding (A. G.) .....:6.... Oct. 31 3.12 2.34 tect ae 150 15 





a—Nine months. b—Six months. c—Fiscal year ended May 31 in 1950 and prior years. e—$D0.22 


three months ended August 31 
December 31.. s—Plus stock. D—Deficit. 


f—Three months ended November 30. g—Three months ended 


13 








Union Pacifie— 


Land-Rich Rail 


While other stocks backed by profitable land holdings 


have risen sharply, this issue has made little recent 


headway. Road is a stable earner with good prospects 


uring recent months, and parti- 
D cularly during the past few 
weeks, many railroad and other 
stocks have been given a speculative 
play not on the basis of their cus- 
tomary business operations, but as 
a result of their holdings of large 
acreages of land on which oil, gas, 
uranium or other minerals were 
known or believed to exist. Northern 
Pacific, for example, exceeded its 
February 1951 high in April and 
has continued to advance sharply al- 
most ever since. 


Sluggish Market 


Union Pacific, however, has given 
no ‘such performance. It did not 
succeed in penetrating its top of a 
year ago until mid-January, and after 
a run-up from around 100 to 116, 
it has sagged to its present level of 
110. This is illogical, for the road 
has been deriving substantial income 
for fifteen years from oil and gas 
operations on its extensive land hold- 
ings, and earnings from this source 
reached a new peak last year. There 
is a good prospect that income from 
oil and gas lands already in produc- 
tion will continue to increase, and 
in addition the company has inter- 
ests in very large acreages in Colo- 
rado and Wyoming which may some 
day become very valuable. 

Oil production from Union Pacific 
lands in Southern California started 
in 1936. Since 1938, most of it has 
been sold to Richfield Oil under con- 
tract; since 1943, this arrangement 
has covered the entire output from 
the company’s holdings in the Wilm- 
ington and Long Beach fields. Other 
producing areas have also been ex- 
ploited during the postwar years, 
and net income from oil operations 
rose from $6.6 million in 1946 to 
nearly $17 million in 1947, $26.5 
million in 1948 and $27.1 million in 
1949. There was a decline to $23.9 


14 


million in 1950, but last year oil and 
gas returned $31.5 million to the 
compafiy. 

This was only about $4 million 
short of net railway operating in- 
come. Actually, this comparison is 
misleading, since ICC accounting re- 
quirements cause all income and ex- 
cess profits taxes—including those on 
earnings from oil and other non-rail 
operations—to be deducted from rail 
revenues, understating the relative 
contribution of the latter to net in- 
come. Nevertheless, it is obvious that 
oil is a very important contributor to 
the total, and becoming even more 
important. 

In addition to oil and railroad op- 
erations, Union Pacific derived close 
to $25 million of income last year 
from dividends, interest and miscel- 
laneous other sources. The divi- 
dends came largely from holdings of 
Pennsylvania Railroad, Illinois Cen- 
tral common and preferred, Pacific 
Fruit Express and Union Pacific 
Coal. The latter, a wholly-owned 
subsidiary, provides a low-cost source 





Union Pacific 


Earned 
Revenues Per 


Gross 
*Divi- 


(Millions) Share dends Price Range 
1929. . $217.4 $10.18 $5.00 14874—100 
1932.. 1148 3.75 400 47%— 13% 
1937.. 162.1 3.08 3.00 743%%— 40 
1938.. 150.2 3.31 3.00 4934— 27% 
1939.. 1643 3.37 3.00 52%— 40% 
1940.. 1682 3.48 3.00 49 — 35% 
1941.. 218.1 5.60 3.00 43 — 28% 
1942.. 353.1 13.07 3.00 42%— 31% 
1943.. 480.3 9.29 3.00 51%— 40% 
1944.. 5066 834 3.000 59 — 46% 
1945.. 491.9 653 3.00 75%— 54% 
1946.. 361.4 5.95 3.00 84%4— 55 
1947.. 410.1 11.35 3.00 82%— 60 
1948.. 437.6 14.24 650 96%— 76 
1949.. 398.8 10.26 600 89%— 73% 
1950.. 465.3 14.80 5.00 105 — 81 
1951.. 505.2 14.59 6.00 al109%.— 97% 





*Dividends paid in each year since 1900. 
a—1952 high to February 27 was 116. 





of fuel in addition to being a reliable 
provider of dividend income. There 
are also substantial holdings of New 
York Central, Baltimore & Ohio and 
Chicago & North Western ; these paid 
no dividends last year but will pro- 
duce income in future. 

Even without its large oil and in- 
vestment holdings, Union Pacific 
would occupy a materially better po- 
sition than the average railroad. Its 
strategic location and consistently low 
operating costs enabled it to earn 
substantial profits throughout the de- 
pression of the ’thirties. It has the 
longest average freight haul of any 
railroad in the nation, and consist- 
ently shows a very high traffic den- 
sity. 

Traffic is well diversified, with 
agricultural products important and 
such items as lumber, automobiles, 
steel, wheat, potatoes, coal, canned 
food and petroleum products among 
the leading producers of freight rev- 
enue. 


Dieselization Trend 


The road has followed the trend 
toward dieselization ; in 1950 this type 
of motive power accounted for 32 
per cent of freight, 48 per cent of 
passenger and 69 per cent of yard op- 
erations. These percentages are 
lower than for many other roads, but 
there is good reason for this. Union 
Pacific depends somewhat more heav- 
ily than the average on oil-fired steam 
locomotives which, in its case, are 
more economical than coal-fired steam 
units. In addition, UP has developed 
an oil-fired gas turbine-electric lo- 
comotive which shows considerable 
promise. ‘ 

In the comparatively brief period 
from 1944 to 1950 (1951 data not 
available), debt was reduced from 
$373.3 million to $215.4 million; 
from 1944 to 1951 interest charges 
were cut even more (due to refund- 
ing operations), falling from $15.14 
million to $5.37 million. Finances are 
strong and both the past record and 
the future prospects are excellent. Yet 
the stock is selling at only 7.6 times 
earnings, to yield 5.4 per cent. In 
both respects, the issue is priced at 
only a modest premium compared 
with the Standard & Poor’s average ~ 
of 20 railroad shares, most of which 
cannot compare with Union Pacific 
in investment quality. 
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For Busy Investors Who Desire Specific Advice Quickly 
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Combination of a commodity price decline, rapidly improving 


material supplies and the continued consumer goods slump is 


too much for the bulls. But the reaction appears temporary 


Most of the November-January gain in rail- 
road and industrial common stock values has been 
erased by the decline of the past month. As usual, 
a nebulous improvement in the apparent outlook 
for a stable peace in Korea has been cited in some 
quarters as a reason for the break, but sounder 
explanations than that exist in considerable pro- 
fusion. Extreme weakness in commodity prices 
has been an important contributing factor, as has 
the continued consumer goods slump. The latter is 
reflected in disappointing levels of retail sales and 
in the recent report by the National Association of 
Purchasing Agents, which stated that the December- 
January decline in orders and production continued 
into February. Some 93 per cent of Association 
members are now buying on a_hand-to-mouth 
basis. 


Back of the adverse commodity price trend is 
an unexpectedly rapid improvement in material sup- 
plies in relation to demand. This improvement is 
world-wide, as evidenced by declines in world metal 
prices to levels around the U. S. price ceilings. 
These declines will lead to further gains in the avail- 
ability of lead and zinc, and probably copper, in 
contrast to the situation which prevailed last year. 
Thanks to a lower level of demand than was an- 
ticipated, and to substantial gains in production, 
shortages are fast disappearing for rubber, chemi- 
cals, steel, paper, aluminum and even copper and 
brass. , 


The Government has eased some of its restric- 
tions on natural rubber, lead and commercial build- 
ing activity, and DPA chief Fleischmann states that 
steel controls “can be substantially relaxed toward 
the end of this year.” The latter prediction must of 
course be qualified by assuming that production 
will not be hindered by prolonged strikes. It now 
appears that automobile producers will be granted 
enough metals to turn out a million passenger cars 
during the second quarter instead of 930,000, and 
they have even been asked to estimate how much 
more steel, copper and aluminum they would re- 
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quire if output were to be boosted to 1.1 million 
passenger cars. 


The inflationary effect of material shortages 
is apparently abating much faster than anyone had 
anticipated, and it is natural for this to have a 
depressing effect on stock prices in general. But 
there is a decidedly favorable side to this new de- 
velopment. Obviously automobile shares are worth 
more, not less, if gains in the availability of ma- 
terials are to permit these companies to turn out a 
larger volume of their normal products. The same 
is true of other industries which have been severely 
hampered by allocations. In this connection it is 
significant to note the recent statement by President 
Price of Westinghouse Electric that his company 
may be able to produce more civilian goods this 
year than in 1951. There remains, of course, a 
question as to whether a larger volume of con- 
sumer durables can be sold, but since there is no 


' prospect of an early return to the peak output levels 


of 1950 this problem should not be too difficult 


to solve. 


There can be no certainty that the factors men- 
tioned above will show a material change for the 
better within the medium term future. But one 
other will be subject to reversal within a month or 
so; this is the drain of high tax payments. The 
Treasury will show a substantial cash surplus this 
quarter, exerting a deflationary effect on the econ- 
omy, but a sizable cash deficit is in prospect for the 
second quarter. Another general round of large 
wage increases, which seems likely, will add to both 
costs and spendable income. The beneficial in- 
fluence of high stock yields and low price-earnings 
ratios continues to prevail despite declining levels 
of corporate earnings and dividend payments. 
Thus, even for the stock market as a whole, there 
is little reason to regard the recent decline as other 
than a temporary interruption of the long term 
uptrend, and many industry groups and individual 
stocks are better situated than average. 

Written February 28, 1952; Allan F. Hussey 
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Preferred Stock Dividends 


Dividends in preferred stock issued to common 
stockholders of various companies have been gain- 
ing in popularity in the past year or so. In most 
of these instances, there is little or no senior capital- 
ization outstanding and the intention is to provide 
stockholders with “something extra” that has a 
ready market value. Such dividends are generally 
non-taxable as income, and are subject to capital 
gains taxes only when the stock is sold. Companies 
issuing dividends in preferred stock have ranged 
from well established units to those with marginal 
earning power. For example, Grand Union Com- 
pany in April 1951 issued one-fifth share of 444 
per cent preferred for each common share held. 
Around the end of last year, Truax-Traer Coal dis- 
tributed one share of $2.80 convertible preferred 
for each eight shares of common; Flying Tiger Line 
paid $1.65 in par value of five per cent preferred 
on each common share. Early this year, Kirby 
Petroleum issued one share of 50-cent preferred 
for each common share held. 


February Business Off 
Straws in the wind indicate a somewhat slower 
business pace for February with the downtrend ex- 


tending into March, the underlying cause being that 


restricted production for civilian use has not yet 


been replaced by output of military goods. De- 


fense activity has not yet reached sizable propor- 
tions for several reasons, including cancellations, 
changes in specifications, and operations restricted 
so far to pilot lines. Business and industrial pur- 
chasers are buying more conservatively and in a 
shortened range, while February additions to pay- 
rolls were the lowest reported in two years. Sup- 
plies of paper, which may be regarded as a baro- 
meter of the state of the economy, are becoming 
more plentiful, January newsprint stocks of U. S. 
publishers hit a new high, and order backlogs for 
some leading grades of paper and paperboard have 
been shrinking. U. S. paper production for the 
week ended February 16 was at 96 per cent of 
capacity vs. 99.3 per cent for the previous week and 
102.1 per cent for the corresponding 1951 week. 
Paperboard output was at 87 per cent vs. 85 per 
cent and 105 per cent for the other respective 
periods. 


Copper vs. Aluminum 

The sharp expansion in aluminum capacity, com- 
bined with tight supply prospects for copper, is 
16 


causing many large-volume users of the red metal 
to turn to aluminum. Aluminum productive ca- 
pacity will exceed two billion tons this year (by 
the end of 1953 it will near three billion) and at 
around 19 cents a pound the light metal is cheaper 
than a decade ago. Copper, on the other hand, now 
sells for about twice its former price of 12 cents 
a pound. The existing price advantage in favor 
of aluminum is offset by higher manufacturing costs 
in some instances, but when greater experience is 
gained it is expected to be fully competitive with 
copper. In the electrical field aluminum wire is 
being_used in turbine generators, in transformers, 
and in bases for light bulbs. Other expanding 
markets are the building, automotive and air con- 
ditioning and refrigeration trades. Beneficiaries of 
the vast expansion in domestic productive capacity 
are Aluminum Company of America (expected to 
have about 40 per cent of industry capacity when 
present emergency is over), Reynolds Metals and 
Kaiser Aluminum & Chemical which will have 27 
to 28 per cent each, and Anaconda Copper which 
will account for about five per cent. 


Plywood Prices Up 

Plywood prices have been raised from $83 to 
$88 per thousand feet, marking the second boost 
since last November’s shake-out carried prices down 
to $75 per thousand. The improvement is attributed 
to buying to meet the seasonal upturn in building, 
a belief on the part of buyers that prices have al- 
ready seen their lows, and heavier demand for large 
industrial building projects. Orders for fir lumber 
and plywood have run ahead of output in recent 
weeks and if present demand holds firm a new 
production record could be set this year. Firmness 
in the market is also bolstered by steady log prices 
and a forthcoming wage boost which will add to 


‘the industry’s costs. The present improved level of 


plywood prices should aid earnings showings of the 
leading industry producers, but periods of unset- 
tlement in plywood prices doubtless will continue 
to crop up from time to time. 


Ethical Drug Progress 

Disclosure that a new drug for combating tuber- 
culosis has been developed by Squibb & Sons and 
Hoffman La Roche, and has been found highly 
successful in preliminary tests, points up the 
progress being made in the field of ethical drug 
research. Tuberculosis is a more deadly killer than 
all other infectious diseases combined and is respon- 
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sible for more deaths between the ages of 15 and 
34 than any other disease. Volume output of the 
drug should be possible in the near future. 

Other recent discoveries include American Cyan- 
amid’s more efficient method of making hydrocorti- 
sone (Compound F) which is related to cortisone 
(Compound E) and may eventually prove to be 
even more important; Merck & Company is also 
producing hydrocortisone in small commercial 
amounts. Armour & Company, meanwhile, has 
reduced the price of tryptar, an enzyme useful in 
treating ulcers and infections, by 30 per cent, there- 
by helping to create a wider market. A division of 
Warner-Hudnut has introduced Peritrate, for treat- 
ment of angina pectoris. Heyden Chemical has now 
begun commercial production of neomycin, an anti- 
biotic useful in treating various infections. 


Machine Tool Output 


Early next year may see machine tool builders 
catching up with unfilled orders. Through subcon- 


tracting and plant expansion the industry is slowly 


eating into its backlog even though new orders in- 
creased slightly in January over the preceding 
month. The ratio of unfilled orders was 18.1 times 
the January production rate, the smallest since Feb- 
ruary 1951. In September 1951 it was at a nine-year 
high of 23.5-to-1. 

Shipments last month were at 266.5 per cent of 
the 1945-47 rate compared with 264.7 in December. 
The index of new orders meanwhile rose to 381 
(1945-47100) against a December figure of 
376.5 and 475.4 in January 1951. The machine tool 
shortage has been felt by some companies who have 
lost military contracts because metal cutting tools 
were not available to them even though the NPA 
requires the industry to reserve 70 per cent of its 
output for the armed services or for their specified 
contractors. 





Briefs on Selected Issues 

Radio Corporation’s sales last year were $598.9 
million vs. $586.4 million in 1950. 

Atchison earned $29.53 per share on the preferred 
stock last year vs. $33.08 in 1950. 

Standard-Vacuum Oil, a Socony-Vacuum subsid- 
iary, plans construction of a $30 million oil refinery 
in Australia. Scheduled for completion in 1955, 
capacity will be 22,000 barrels daily. 

Freeport Sulphur has developed a new process 
for mining sulphur in tideland areas using sea 
water. 

Reading Company earned $17.03 per share on the 
first preferred stock last year vs. $16.63 in 1950. 

Flintkote’s 1951 sales: $84.2 million vs. $83.8 
million in 1950. 

International Business Machine’s 1951 domestic 
gross revenues were $266.8 million vs. $214.9 
million in 1950; federal income and excess profits 
taxes were about $7 per share more than in 1950. 


Other Corporate News 

Boeing Airplane stockholders vote April 22 on 
increasing the common stock from 1.2 million to 
2.5 million shares to provide for a 50 per cent stock 
dividend. 

Panhandle Producing & Refining stockholders 
vote April 15 on change in name to Panhandle Oil, 
effective May 1. 

Cincinnati Gas & Electric will spend $28 million 
on construction in 1952 and $22 million in 1953. 
Company has arranged private sale of bonds to help 
finance the program. 

Cone Mills has acquired Union Bleachery from 
Aspinook Corporation; National Malleable & Steel 
Castings has acquired Capitol Foundry Company. 

Warner Bros. Pictures is carrying out terms of 
Government consent decree requiring disposal of 
54 theatres within two years. 
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SELECTED ISSUES 











Issues listed do not constitute all the recommendations 
made from time to time, nor is it intended that holdings 
be confined to these securities. The selections are not to 
be regarded as trading advices, nor as short term recom- 


mendations. Notice is given—together with reasons for the 
change—when issues on this page are dropped from the 
list. Purchases should be made only when consistent with 
the policies outlined on the Market Outlook page. 





Bonds 


These bonds are of sound quality, suitable for inclusion 
in conservative portfolios. Net yields generally indicate the 
investment caliber of individual issues. 


Recent Net Call 
Price Yield Price 


U. S. Gov't 2¥%s, 1972-67 5...0:60,0:565 97 2.75% Not 


American Tel. & Tel. 234s, 1975... 94 3.10 105 
Atlantic Coast Line gen. 4%s, 1964 107 3.75 Not 
Beneficial Indust. Loan 2%s, 1961. 93 3.40 101% 
Chicago, Burlington & Quincy 3%s, 
 Gpisdcedabokh snus Cae wenes 97 3.27 105 
Cities Service 3s, 1977............ 94 3.35 100 
Commonwealth Edison 234s, 1999.. 92 3.07 103.2 
Illinois Central joint 44%s, 1963.... 104 4.05 105 
Oklahoma Gas & El. 2%s, 1975.... 95 3.05 10314 
Pacific Tel. & Tel. deb. 234s, 1985 93 3.09 106 
Southern Pacific Co. 44s, 1969.... 99 4.60 105 
Southwestern Gas & El]. 3%4s, 1970 102 3.17 10414 
West Penn Electric 3%s, 1974.... 101 3.45 105.1 


Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 

Price Yield Price 

American Sugar Ref. 7% cum.... 133 5.26% Not 
Atchison, Topeka & Santa Fe 5% 

(par $50) non-cum............. 52 4.81 Not 

Champion Paper $4.50 cum........ 102 4.41 107 

Gillette Safety Razor $5 cum...... 97 5.16 105 


Public Service E&G $1.40 cum. conv. 27 5.19 (1960) 
Reading 4% Ist (par $50) non-cum. 37 5.41 50 
Wheeling Steel $5 cum........... 88 5.68 105 


Long Term Growth Stocks 


Attraction of these issues is based on industry growth or 
steady improvement of individual company position. Yield 
is subordinate to long term price appreciation possibilities. 


' -Dividends\ -—Earnings~ Recent 
1951 1952 1950 1951 Price 


American Home Products $2.00 $0.45 c$2.37 c$2.20 38 


Dow Chemical ........ *240 *1.20 b3.16 b2.52 102 
El Paso Natural Gas... 1.60 0.40 £1.99 £3.30 35 
General Electric ...... 2.85 1.50 3.91 ¢2.98 55 
General Foods ........ 2.40 0.60 3.03 ¢2.22 44 
Int’] Business Machines *4.00 *1.00 11.48 9.61 192 
Pacific Lighting ...... 3.00 0.75 588 3.36 52 


Standard Oil of Calif.. 2.60 0.75 3.73 4.55 51 
Union Carbide & Carbon 2.50 0.50 4.31 3.61 58 
United Biscuit ........ 1.60 .0.50 4.92 435 32 


*Also paid stock. b—Half year. c—Nine months. f—12 months 
to September 30. 
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Common Stocks for Income 


Issues of this type should constitute the larger propor- 
tion of common stock commitments held by the average 
investor; stocks listed in the “Stocks for Income and 
Appreciation” classification may be used as supplementary 
selections. 


Dividends *Indi- 

Paid Paid Recent cated 

- i 1951 1952 Price Yield 

American Stores ............4. $2.00 $1.00 35 5.7% 
American Tel. & Tel........... 9.00 450 155 58 
Borden Company ............. 280 060 50 5.6 
Consolidated Edison .......... 200 050 33 6.1 
Household Finance ............ 240 0.70 42 57 
er ree 3.00 0.75 51 6.0 
Louisville & Nashville.......... 400 100 54 74 
MacAndrews & Forbes......... 3.00 150 42 71 
May Department Stores........ 180 045 30 60 
Pacific Gas & Electric.......... 2.00 050 35 5.7 
Philadelphia Electric .......... 150 0.37% 30 5.0 
Reynolds Tobacco “B”......... 200 050 34 59 
Safeway Stores ............... ! Ee ee ee 
Socony-Vacuum ....,.....2..6. 180 050 36 5.0 
Southern Calif. Edison......... 2.00 050 35 5.7 
Seerttes THUG os kids scdwiesss 2.25 050 39 58 
(rr 30 065 S$3 523 
Underwood Corporation ....... 400 0.75 51 78 
Union Pacific R.R............. 6.00 2.25 lll 54 
eles Fics iinsc vi cevden te 450 2.00 59 7.6) 

Walgreen Company ........... 185 040 28> 66" 





* Based on 1951 payments. 


Stocks for Income and Appreciation 


These sound common stocks do not possess the same 
degree of stability as issues listed in the “Common Stocks 
for Income” group, but are satisfactory for larger port- 
folios. Greater price volatility should be expected from 
commitments in this classification. 


--Dividends— -—Earnings— Recent 
1951 1952 1950 1951 Price 


Allied Stores .......... $3.00 . $1.50 c$3.65 c$1.34 38 
Bethlehem Steel ....... 4.00 1.00 12.15 1043 49 
Cluett, Peabody ....... 2.25 050 7.08 4.36 29 
Columbia Gas System... 0.90 0.20 1.18 1.06 16 
Container Corporation.. 2.75 050 5.87 5.91 35 
Firestone Tire ......... 3.50 0.75 ¢8.38 e12.27 54 
Flintkote Company .... 3.00 050 583 411 29 
General Amer.Transport. 3.50 0.75 3.38 c4.20 54 
General Motors ....... 4.00 1.00 c7.91 4.15 50 
Glidden Company ..... 2.25 1.25 gl1.29 20.60 37 
Kennecott Copper ..... 6.00 1.25 b3.49 b4.65 80 
Mathieson Chemical ... 1.70 0.50 3.32 356 43 
Mid-Continent Petrol... 3.75 1.00 5.51 7.15 70 
Simmons Company .... 250 0.50 b3.09 b2.39 29 
Sperry Corporation .... 2.00 0.50 b2.10 b2.57 33 
Tide Water Assoc. Oil.. 2.15 0.50 3.62 c4.19 43 
U. Si Sieh iusiess ss 3.00 0.75 729 608 38 
West Penn Electric.... 200 ... 349 297 31 





b-—Half-year. c—Nine months. e—Years ended Oct. 31. 
g—Three months ended January 31 of following year. 
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Washington Newsletter 





German debt conference leans toward interesting private 


capital in funding plans, but Senate critics oppose U. S. 


subordinating its claims, which 


WASHINGTON, D. C.—As in the 
days of General Dawes, there’s a 
conference on German debt, with the 
purpose, presumably, of interesting 
private capital. The West Govern- 
ment had agreed to subordinate pre- 
war—and, in fact, pre-Nazi debt— 
to the postwar credits offered in 
abundance by the United States Gov- 
ernment. As the conference got under 
| way, however, the American Govern- 
| ment gave way to private creditors. 

The private creditors consist, of 
course, of holders of the various bond 
issues and of banks, in whose vaults 
are some ancient bankers acceptances. 
The postwar credits are estimated to 
total more than $3 billion, on which 
settlement of no more than 33% per 
cent is asked. It’s probable that the 
various bearer dollar bonds by now 
are mostly in German hands; during 
the years before the war, when they 
were in default they were being 
bought up by Germans who at 
least could collect domestic exchange 
against them. 

The idea of subordinating U. S. 
Government claims, however, is 
bitterly opposed in the Senate. The 
short term debt, it’s recalled, is held 
mainly in London. In effect, there- 
fore, the indicated composition is an- 
other gift to the British. What the 
Senators object to most is not such 
a transfer, but it’s being made without 
a Congressional appropriation. Yet 
surrender of a claim doesn’t require 
appropriated money. 


With or without a composition, 
private capital is hardly likely to go to 
Germany; there’s no international 
bond market. But for several years, 
the World Bank is supposed to have 
been interested. Given a settlement, 
it might be possible to float a new, 
guaranteed issue. Without a guaran- 
tee, it’s hard to imagine anything 
happening. 
MARCH 5, 1952 


total some $3 billion 


It’s the prevailing impression of 
people, that everything is standard- 
ized and that nobody shows original- 
ity anymore in creating a livelihood 
for himself. You're a salesman, a 
broker, a restaurant man,.a building 
contractor, or something else that’s 
easy to explain. Census files, not to 
mention the classified telephone direc- 
tories, show there are many little- 
known occupations. 

An errand boy for a Washington 
newspaper went into business for 
himself: he collected the handouts of 
all the agencies each day for delivery 
to the hundreds of correspondents 
who wanted them. Now he has two 
competitors. There’s a business in 
crating and shipping pets, as well as 
in greeting people on incoming trains, 
buses and planes. A _ subcontractor 
blends colored water for glass eyes. 
People sell pails or barrels of ice cubes 
to the caterers who arrange all the 
varieties of publicity-seeking cocktail 
parties. Twenty years ago, diaper 
service was on the fringe—the idea of 
a couple of MIT students. A little 
before that, linen service for hotels 
was just as risky. Many of the sub- 
contracting jobs let by the big auto 
companies started out as freak ideas 
of pushing manufacturers. 


Neither the Budget Bureau nor 
the Appropriations Committee can get 
at the waste, which everybody can see 
is spread all through Government. 
There are hundreds of people who 
consider their routines silly and who 
ought to know. There are still others 
who would be thankful for even silly 
routines ; most of the time they have 
nothing at all to do, yet may not 
frankly appear to be idle. 

There’s no way to find that out at 
a hearing either before the Budget 
Bureau or some appropriate com- 
mittee. The hearings take up total 
projects and their cost, with some 









breakdown of this or that “function.” 
In despair, Congressmen reduce the 
totals—usually in amounts already al- 
lowed for by those presenting the bill. 


Practically every method for get- 
ting rid of useless expense has back- 
fired. The Hoover mergers of dupli- 
cate jobs, somehow, have proved 
costly to set up; it has always meant 
hiring new people to do the consoli- 
dating. If whole projects are elimi- 
nated, they come back under some 
other name. 


It’s almost official now that there 
won’t be a tax bill. First of all, the 
President hasn’t sent one to the Capi- 
tol, but has merely mentioned the idea 
in his budget statement. So, nobody 
feels quite sure that the proposal was 
seriously intended. 

Chairman Doughton of the Ways 
and Means Committee told reporters 
he knows that individual members of 
the Committee wouldn’t go along. 

—Jerome Shoenfeld 
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New-Business Brevities 





Electronics... 

Simplification of the design of tele- 
vision receivers, which spells greater 
efficiency at less cost, makes progress 
—witness, for example, a little-talked 
about development at General Electric 
of a new receiving tube which elimi- 
nates two additional tubes, associated 
components and several operations on 
the manufacturer’s assembly line. . . . 
Mathematical computing machinery 
plays an important part in engineer- 
ing design, quality control and hun- 
dreds of other scientific problems, and 
il many instances makes it possible to 
reduce or even replace costly experi- 
ments — that it may play an even 
greater role in the future, Battelle 
Memorial Institute has established a 
mathematical computing laboratory. 
... A miniature with big radio set per- 
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formance is Emerson Radio & Phono- 
graph Corporation’s new Model 706, 
measuring under five inches in width 
and depth and 6% inches in height 
—molded of plastic, it’s offered in a 
choice of solid and pastel colors... . 
Smaller than a loaf of bread describes 
a package radio job being turned out 
by Raytheon Manufacturing Com- 
pany for the Armed Forces—trans- 
mitter, receiver, power unit and an- 
tenna are all included in this new 
compact model for field use. 


Food and Drink... : 

On a Monday late in April, the 
food industry will be served for the 
first time by a new tabloid-size week- 
ly newspaper, Super Market News— 
the trade paper will be the fruits of 
Fairchild Publications, Inc., and its 
worldwide Fairchild News Service. 
. .. Another concentrated orange 
drink that doesn’t require refrigera- 
tion when stored will soon be on the 
market, a new product of Nedick’s, 
Inc.—reconstituted with water, a six- 
ounce can of ‘the concentrate will 
serve as many people. .. . The word 
Sunkist is familiar to everybody 
through its use on top grade lemons, 
oranges and grapefruit since shortly 
after the turn of the century—now, to 
get this household word into its cor- 
porate title, the California Fruit 
Growers Exchange has changed its 
name to Sunkist Growers, Inc... . 
Quick-frozen waffles, the latest 
Flamingo product of Leigh Foods, 
Inc., was introduced in New York 
and Chicago late last month—distri- 
bution in other areas will follow 
shortly, market by market... . 
Charm, a once popular deodorant 
soap, is to be marketed again in 
selected communities in the East—it’s 
being manufactured by an 82-year-old 
soap and shampoo maker, Packers 
Tar Soap. 


Industrial . . . 

At Freeport Sulphur Company’s 
Bay Ste. Elaine plant in Louisiana 
and Texas tidelands, elemental sul- 
phur (brimstone) will be mined for 





the first time with sea water instead 
of fresh water, as the result of a 
unique process evolved through eight 
years of experimentation—the plant 
itself rates special mention, too, in 
that it is built on a huge barge and 
will be the site of the first marine op- 
eration in sulphur mining history. 
...A radio-active “eye” using a by- 
product of Oak Ridge atomic energy 
is adding miles to the life of the aver- 
age automobile tire—the device en- 
ables B. F. Goodrich engineers to 
control the rubber coating of tire 
fabrics to within a millionth of an 
inch, providing for a uniformity 
which increases the wearability of 
tires. . . . Tintex Color Remover is 
now being made with a new “miracle 
formula” to enable this product to re- 
move color from fabric without need 
for boiling the water in which it is 
used—faster and more effective than 
the product it replaces, the new re- 
mover is manufactured by Park & 
Tilford. . . . Comic strips frequently 
foretell of new industrial develop- 
ments, so it won’t be too surprising 
to Dick Tracy followers to learn that 
a General Electric expert has de- 
clared that the day of the wrist-watch 
two-way radio is almost here—such a 
radio is within sight because of the 
development of tiny electronic compo- 
nents known as transitors and an- 
other product, the diode, which are 
expected to have an effect on the 
electronic industry “comparable to 
that of the vacuum tube.” 


Motion Pictures... 

For a semblance of the romance of 
shipping aboard an oil tanker without 
the actual experience, Tank Ship, a 
19-minute sound and color film on 16- 
mm. film does the trick—on free loan 
from the Texas Company, it was pro- 
duced by International Movie Pro- 
ducers Service under supervision of 
Film Counselors, Inc., and follows the 
course of the tanker Delaware over 
nearly two thousand miles. . . . A 
28-minute sound and color feature 
entitled Wings to Vikingland is now 
available without charge to clubs and 


FINANCIAL WORLD 






_ pa _ a lca eelCUfeel CUCU CUO CO eee, ee ee. ee ee , ee 





‘ch 
the 
1n- 
are 


the 
to 


out 


























business groups, Pan American 
World Airways announced last week 
at a premier showing in New York— 
the story of an American couple’s 
tour of Sweden, Norway and Den- 
mark, the travel film is part of a li- 
brary of twelve others. ... Some three 
hundred titles of 16-mm. sound mo- 
tion pictures are listed in the 1952 
catalog recently released by the Brit- 
ish Information Services in New 
York City—listings are both alpha- 
betically and by subjects. ... The 
highly interesting story of Barley— 
the Miracle Grain is told in a 16-mm. 
color film sponsored by Froedtert 
Grain & Malting Company—running 
time of the film is 25 minutes. 


Office Appliances .. . 


- With the approach of March 15 the 
accountants and others who prepare 
tax returns for clients are swamped 
with work, so any short-cuts should 
be more than welcome, such as 
Charles Bruning Company’s Copy- 
flex Tax Return System which not 
only saves time but also cuts costs— 
keys to the system are (1) the Brun- 
ing Copyflex for making facsimiles 
and (2) a new tax form especially 
printed on translucent paper and on 
one side only. Filled out, this form 
can be duplicated within seconds and 
eliminates the need for typing (often 
several times to obtain the needed 
copies) and proofreading duplicates. 
. A new line of self-extracting 
staples are notched so that they can 
be broken in the middle to make the 
ends slide right out—these were de- 
veloped especially for the cleaning and 
dyeing industry by Speed Products 
Company. .. . Heralded by its devel- 
oper as a “really new communications 
instrument for business and indus- 
try,” the TelAutograph Instan-Form 
transcriber enables an individual to 
fill in a business form and have it re- 
produced immediately (on a duplicate 
form) at one or many remotely lo- 
cated receivers—available on a lease 
basis, the machine provides duplicates 
in indelible ink and of message sheet 

size for easy filing. 
—Howard L. Sherman 





When requesting information concerning 
business questions, please address this de- 
partment and refer to the date of the issue 
in which you are interested. Also enclose 
a self-addressed postcard, or a stamped 
envelope. 


MARCH 5, 1952 
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/ CORPORATION OF AMERICA | 
180 Madison Avenue, New York 16, N.Y. 
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hese Board of Directors has this day 
declared the following dividends: 


412% PREFERRED STOCK, SERIES A 
The regular quarterly dividend for 
the current quarter of $1.12 per 
share, payable April 1, 1952, to hold- 
ers of record at the close of business 
March 7, 1952. 


7% SECOND PREFERRED STOCK 


The regular quarterly dividend for 
the current quarter of $1.75 per share, 
payable April 1, 1952, to holders 
of record at the close of business 
March 7, 1952. 


COMMON STOCK 


75 cents per share, payable March 
22, 1952, to holders of record at the 
close of business March 7, 1952. , 


R. O. GILBERT 
Secretary } 
February 26, 1952. 
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NORTH AMERICAN 
RAYON CORPORATION 


The Board of Directors, on 
February 25, 1952, declared a regu- 
lar quarterly dividend of seventy-five 
cents (75¢) per share on the outstand- 
ing $3.00 Cumulative Preferred Stock, 
payable April 1, 1952, to holders of 
record at the close of business on 
March 14, 1952. 
H, S. SPRINGORUM, Secretary 





“THE GREATEST NAME 
IN WOOLENS” 


At the meeting of the Board of 
Directors of American Woolen 
Company, held today, the following 
dividends were declared: 

A regular quarterly dividend of 
$1.00 per share on the $4 Cumula- 
tive Convertible Prior Preference 
Stock payable March 15, 1952 to 
———— of record February 29, 


A regular quarterly dividend of 
$1.75 per share on the 7% Cumula- 
tive Preferred Stock payable April 
15, 1952 to stockholders of record 
April 1, 1952. 

Transfer books will be closed on 
February 29, 1952 on all three 
classes of stock outstanding and will 
re-open March 26, 1952. 

Dividend checks will be mailed by 
the Guaranty Trust Company of 
New York. 


F. S. CONNETT, 























TEXAS GULF SULPHUR COMPANY 


The Board of Directors has declared a divi- 
dend of $1.00 per share and an additional 
dividend of 75 cents per share on the Com- 
pany’s capital stock, ——— March 15, 
1952, to stockholders of record at the close 
of business March 3, 1952. 


E. F VANDERSTUCKEN, JR., 
Secretary 











February 20, 1952. Treasurer. 
ine TENNESSEE 
——— = CorroraTION 


61 Broadway, New York 6, N. Y. 
February 19, 1952 
A dividend of fifty (50¢) cents 
per share has been declared, payable 
March 28, 1952, to stockholders of 
record at the close of business 
March 5, 1952. 
JOHN G. GREENBURGH 


Treasurer. 
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Business Background 








Here are a few examples of how the quest for new ideas 


pays off for American business whether large or small 





HE YEAST—-Norwich Phar- 

macal Company which makes 
Pepto-Bismol, Unguentine and a 
number of other standard drug prod- 
ucts and pharmaceutical specialities 
recently called its 4% per cent Series 
A convertible preferred stock for re- 
demption on March 20. This is, of 
course, news of some importance to 
more than 4,500 company stock- 
holders, including the common, and 
behind the action is a more broadly 
interesting father-and-son story of the 
continuing search for new ideas which 
typifies American industrial operation 
today. 


Feed and Grain—The company, 
incorporated as a Norwich, N. Y., 
concern in 1890, took over a business 
founded just five years before. Among 
those interested was the late RoBEeRT 
D. Eaton. He believed the business 
could be enlarged by developing new 
animal feeds, a field in which he had 
achieved sutcess as a feed and grain 
dealer in upstate New York. The 
business took root and grew; along 
with it, grew Mr. Eaton in stature 
and for the last thirteen years of his 
life he was the company’s chairman. 


New Ideas—Mr. Eaton was a 
strong exponent of the value of re- 
search, and more and more the com- 
pany extended its operations into the 
field of agricultural chemicals and 
pharmaceuticals. Unguentine was 
among the first of its standard prod- 
ucts to gain wide public acceptance. 


Coccidiosis—Now president of 
the company is MELvin C. Eaton, 
son of the late Robert, who followed 
right along in his father’s footsteps. 
Back in 1938, he designated the little- 
known field of furan chemistry for an 
extensive research program by his 
firm, an activity that led to the later 
discovery of nitrofurazone, a new and 
highly regarded member of the furan 
family. Mixed in minute quantities 
with poultry feed, nitrofurazone mini- 
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By Frank H. McConnell 





mizes and largely controls coccidiosis, 
a tenacious disease that causes loss of 
life to chickens and loss of profits to 
poultry raisers. Nitrofurazone also 
boasts a plus value; it not only saves 
the chick but stimulates its growth. 
Today, the re- 
cently  intro- 
duced but now 
established 
product has 
also stimulated 
Norwich Phar- 
macal sales 
which in 1950 
and 1951 went 
successively to 
new high rec- 
ords. Just re- 
cently, a new 
installation was 
placed in operation by the company 
and has a capacity of 240,000 pounds 
of the drug. annually, a considerable 
amount inasmuch as the drug is fed 
to poultry in minute quantities in 
mixture. 





Melvin C. Eaton 





Safety Device—At the opposite 
end of the pole in the development of 
new ideas is a handy little radar gadget 
to assist harbor navigators, particu- 
larly on foggy days. Tried out not long 
ago in Boston Harbor, it was dem- 
onstrated here by Raytheon Manufac- 
turing Company after Raytheon en- 
gineers had worked on the problem 
with the Port of New York Authority. 
Rear Admiral Roy GRAHAM, retired, 
described the device as a reflection 
plotter and explained it provides a 
method whereby navigational infor- 
mation available from radar can be 
simply funneled into an ingenious 
plotter which records land masses and 
passing ships, and, answer to the 
navigator’s prayer, makes it possible 
to show with minimum work when a 
vessel departs from its charted course 
and heads for a possible collision. 





Now You Know—The possibili- 
ties of Nedicks’ “newest baby” so 






forcibly impressed WatTer S. Mack, 
president, that he recently held a 
Breakfast Birthday Party “in honor 
of the birth of the newest food product 
in Nedicks’ family.”” Mack’s “newest 
baby” is an orange drink made of the 
pure fruit by a process so novel that 
Nedicks has applied for a patent. It 
will sell for five and ten cents a glass, 
also something of a novelty in this day 
of nickel decay, and Nedicks will 
shortly offer it nationally in six-ounce 
can of concentrate through retail gro- 
ceries. The company also is giving 
educational sales instruction to store 
managers. It appears that some of 
them in the abysmal past made a 
practice, when a stand’s profits were 
off, of watering the drinks then sold. 
Nedicks’ new drink will come to the 
store just right for drinking. 





Diesels Too—From 107 West 
Circular Avenue, Paoli, Pa., comes a 
circular with an appeal as old as the 
hills, but the object is new to our 
generation. It is a request for dona- 
tions to build an Atlanta-to-Savannah 
railroad. Signed by E. T. MiTcHELL, 
president, the message, boiled down, 
goes about like this: “Our charter 
has already been granted by the State 
of Georgia. Our mileage will be about 
229 miles. The directors are all busi- 
nessmen who can and will give us 
freight. However, between the direc- 
tors and officers we don’t have suff- 
cient funds and are therefore asking 
you for cash donations.” The request 
is addressed to the railroad brother- 
hoods, but the contribution of non- 
railroaders who may ride the pro- 
jected diesel locals (not ordered yet) 
are also welcome. : 





If you can feel it or even see it, 
tax it. That, in a sentence, seems to 
be the tax policy of some legislators, 
according to CHARLES JOHNSON 
Post, president of the American As- 
sociation for Scientific Taxation, Inc. 
“I knew a farmer,” he reports in his 
latest brochure, What Private Enter- 
prise Can Do, “who earnestly de- 
manded a tax on bees—because they 
fed on his blossoms and made honey 
for a neighboring farmer. He was a 
member of the New York State 
Legislature.” 





Going Up—In connection with 
the “Operation Bootstrap” for Puerto 
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Rico’s industrial development, a sig- 
nificant fact is relayed by Sot L. DEs- 
CARTES, Puerto Rico’s treasurer. In 
1946, personal and business bank 
deposits equaled 59 per cent of the 
total, including insular, municipal and 
federal government deposits. By the 
end of 1951, private deposits had 
stepped up to 66 per cent. 


Dividend Meetings - 


he following dividend meetings 
are scheduled for dates indicated. 
Meetings are frequently moved up a 
day or more, or may be postponed. 


March 6: Brown Durrell; Davega 
Stores; Doehler-Jarvis; General Con- 
trols; General Realty & Utilities; 
Helena Rubinstein; Jefferson Electric; 
Knott Hotels; Louisville Gas & Elec- 
tric; New England Electric System; 
Pacific Telephone & Telegraph; Para- 
mount Pictures; Sterling Drug; Trico 
Products; U. S. Gypsum. 

March 7: American Crystal Sugar; 
American Metal Products; Borg-War- 
ner; Crystal Tissue; Firestone Tire & 
Rubber; General Aniline & Film; Gen- 
eral Baking; Great Lakes Steamship; 
International Milling; Interstate Bak- 
eries; Iowa Electric; National Radia- 
tor; New England Gas & Electric 
Assoc.; Radio Corporation; Reliable 
Stores; Schick, Inc.; Shamrock Oil & 
Gas; Sharp & Dohme; Steel Co. of 
Canada; Stop & Shop; Sylvanite Gold 
Mines; United Printers & Publishers; 
United Stockyards; Virginia Iron, Coal 
& Coke; Vichek Tool; Walker (Hiram) 


Gooderham & Worts; Weyenberg Shoe; 


Yale & Towne. 

March 8: Heller (Walter E.) & Co. 

March 10: Backstay Welt; Bird Ma- 
chine; Birmingham Electric; Cincinnati 
Union Stockyards; Providence Gas. 

March 11: Capital Administration; 
Grocery Store Products; Heinz (H. J.); 
Household Finance; Houston Oil Field 
Material; Jacobs (F. L.); Lerner Stores; 
Louisiana Power & Light; Pacific Can; 
Pacific Car & Foundry; Pacific Power & 
Light; Procter & Gamble; Reda Pump; 
Reed Drug; Shaffer Stores; Western 
Electric. 

March 12: American Brake Shoe; 
American Molasses; Briggs Manufac- 
turing; Chadbourn Hosiery Mills; Paf- 
nir Bearing; International Telephone & 
Telegraph; King-Seeley; Lees (James) 
& Sons; Lion Oil; National Investors; 
New Britain Machines; United Shoe 
Machinery; Western Union Telegraph. 

March 13: American Air Filter; Amer- 
ican, Screw; Central Ohio Steel Prod- 
ucts; Colgate-Palmolive-Peet; Corroon 
& Reynolds; Gabriel Co.; Garlock Pack- 
ing; General Public Service; Langen- 
dorof United Bakeries; McQuay-Norris; 
Midwest Piping & Supply; Motorola, 
Inc.; Pennsylvania Railroad; Shawinigan 
Water & Power; Standard Paper; Texas 
Light & Power. 

March 14: Angerman Co.; Arkansas 
Natural Gas; Dominion Coal; Dominion 
Steel & Coal; Ekco Products; Froed- 
tert Corporation; Grief Bros. Cooper- 
age; Hamilton Manufacturing. 


MERRILL LYNCH, PIERCE, FENNER & BEANE 








"What about Convertibles?” 


That’s a question a lot of investors are asking these days about 
convertible preferred stocks . . . and it’s easy to understand why. 


After all, these stocks do combine most of the advantages of 
both common and preferred stocks. They do offer fixed dollar 
dividends that often represent attractive returns. They do 
promise relative price stability. And they do afford a definite 
opportunity for capital appreciation if the company prospers. 


Just fer example, here’s why— 


Suppose you bought one share of a convertible preferred for 
$50, and the conversion clause entitled you to exchange it for 
five shares of the company’s common stock. 


Then if the common stock rose above $10 a share—say to $15 
—you could exchange your one share of convertible preferred 
stock that cost $50 for five shares of common stock that you could 


sell for $15 apiece, or $75. 


In actual practice, of course, you probably wouldn’t convert 
your preferred stock at all—unless the yield from the common 
stock was far more attractive. 


Because as the common stock rose in price, so also would the 
convertible. And when one sold for $15 a share, the other would 


sell for about $75. 


On the other hand, if the common stock fell in price, the con- 
vertible probably woudn’t fall nearly as much. Because the in- 
herent values of a preferred stock—that is, fixed dividends, a 
prior right to the company’s assets, and in most cases the fact 
that preferred dividends not paid in one year are automatically 
carried over to the next—would all tend to buoy the price of 
the preferred. 


But, don’t forget, that investment values still vary from one 
preferred issue to another . . . that it always makes sense to 
“Investigate Before You Invest.” 


So, if you’d like to know whether convertible preferred stocks 
have a proper place in your portfolio .. . 


Or, if you'd like our Research Department to suggest the 
specific convertible preferreds that seem best suited to your 
situation, just ask. 


Whether you’re a customer or not, there’s no charge, no obli- 
gation. Simply address your letter to— 


Department SE-14 


70 PINE STREET,.NEW YORK 5, N. Y. 
Offices in 97 Cities 








Street News 





Freed of Government charges, |.B.A. blasts SEC proposed 


fee schedule aimed at making 


militant Investment © Bankers 

Association will be something 
worth observing. In common with 
individual banking firms, the IBA 
had its file combed carefully for evi- 
dence of collusion to foster monop- 
olistic practices. Then it had been 
named with 17 firms in the Govern- 
ment’s suit under the anti-trust laws. 
After a two-year period of stalling 
on the part of one side or the other, 
the trial began. After another year 
the Government decided to drop the 
IBA asa party tothe suit. From that 
time on, it was apparent to everyone 
following the case that the IBA 
would roll up its sleeves the first time 
a fight presented itself. From the 
time the IBA was dropped from the 


suit, that organization became 
stronger than ever before. 
It surprised no one, therefore, 


when the IBA came out with a strong 
denunciation of the plan of the Se- 
curities and Exchange Commission 
to establish a system of fees calcu- 
lated to make the Commission more 
nearly self-supporting. The Federal 
appropriations act of 1951 gave the 
SEC authority to do just that thing. 
Nearly half the $1.2 million to be 
collected under the SEC’s proposed 
fee schedule would come from securi- 
ties firms—$100 apiece, plus $10 for 
each salesman. 


The IBA would have been on 
none too firm ground if it had pro- 
tested simply on behalf of securities 
distributors. That would have been 
simply another case of self-interest. 
The IBA rose to full stature by 
speaking in behalf of all the industries 
subject to Federal regulation. The 
ICC, CAB, FCC and all other regu- 
latory bodies could do the same thing 
as the SEC proposed. All could take 
a sort of painless bite at first, just as 
the SEC is proposing to do. Then 
they could all come back for more, 
a little at a time. Eventually, all the 
agencies would be self-supporting. 
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Agency self-supporting 


Being self-supporting, Congress 
would lose an element of restraint it 
should always hold. That is the 
power to curb overzealous regulators 
by curtailing their appropriations. A 
lot of people who should know better 
swallowed the “rebuttal” that the 
fees collected by the SEC would go 
into the Federal Treasury. That has 
always been done. But the point is 
that once a Federal agency can show 
a profit on operations, it- weakens 
Congressional opposition to its 
budget appropriations. The IBA 
thought the scheme out to its final 
conclusion and issued an indictment. 


Every year at this time Eastman, 
Dillon & Co. gives a press luncheon. 
It is just a get-together, without any 
ulterior motive. The last few years 
each guest has been asked to give a 
guess about where the stock averages 
would stand a year later. First prize 
last week—for the guess made a year 
ago—went to the 1950-51 president 
of the New York Financial Writers 
Association—Joseph D’Aleo of the 
W orld-Telegram & Sun. He missed 
the industrial averages by less than 
90 cents. So much for the news men. 
But the professional prognostica- 
tors—my, my! 


Something the SEC will have to 
look into one of these days is the sys- 
tem of private placements through 
which privileged sales of new bond 
issues totaling many billions of dol- 
lars have by-passed important, costly 
and time-killing provisions of the Se- 
curities Act. At times during the 
past 15 years, nearly half the debt 
financing done by corporations has 
been without benefit of SEC regula- 
tion under the Securities Act. It is 
no secret that the regulatory body has 
become anxious about the inroads 
made by private placements. The 
only evidence of concern about the 
matter was found in the suggestion 
cf the SEC chairman last December 








Compare Status Now 
With Past Performance 
of Your Stocks 


The quickest way to judge the present 
status of stocks you own or consider 
buying is by comparing with their 
past market performance in relation to 
earnings. Use our 11-Year Stock 
Records of Yearly Price Ranges, An- 
nual Earnings per share and Yearly 
Dividends Paid. Earnings and divi- 
dends are adjusted to give effect to all 
stock splits of 20% or more. One new 
subscriber considers these tables so 
valuable that rather than wait until 
publication date to secure this NYSE 
data in book form for $2, he paid over 
$15.00 for back numbers of FINANCIAL 
Wor Lb, just for the purpose of tearing 
out this one feature and completing 


his file. 
Profit by Using Our 
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that the investment banking frater- 
nity agitate for registration of private 
placements, placing them on equal 
footing with public offerings. Since 
then something decidedly important 
has happened, and it should make 
the SEC even more interested. 


Dividend Changes 


Aero Supply Mfg.: 15 cents payable 
March 15 to stock of record March 4. 
Previous payment was 10 cents on Oc- 
tober 13, 1945. 

American Woolen: Omitted action on 
the dividend usually due at this time. 
Company paid $1 quarterly and a $3 
year-end in 1951. 

Arundel: 30 cents payable April 1 to 
stock of record March 14. Company 
paid 25 cents in previous quarters. 

Cerro de Pasco: 50 cents payable 
March 28 to stock of record March 14. 
Also stock dividend of 5 per cent, pay- 
able April 7 to stock of record March 
14. In 1951 it paid 25 cents quarterly. 

General Acceptance: 25 cents payable 
March 15 to stock of record March 5. 
Company paid 20 cents each in preced- 
ing quarters. 

Halliburton Oil Well Cementing: 
Two quarterly dividends of 75 cents 
each payable March 20 and June 10 to 
stock of record March 5 and May 26, 
respectively. Company paid 62¥c in 
previous quarters. 

La France Industries: 10 cents pay- 
able March 14 to stock of record March 
13. Company paid 25 cents in the pre- 
vious quarters. 

Mead Johnson: 15 cents payable 
April 1 to stock of record March 15, but 
skipped the usual extra. Company had 
paid an extra 5 cents in each quarter 
since April 1948. 

Pacific Tin Consolidated: 20 cents 
payable March 24 to stock of record 
March 10. Company paid 15 cents in 
each quarter last year for a total of 60 
cents. 

Pfeiffer Brewing: 40 cents payable 
March 25 to stock of record March 5. 
Company previously paid 50 cents 
quarterly. 

Rayonier: 100 per cent stock dividend 
payable April 1 to stock of record 
March 11. 

Solar Aircraft: 20 cents and extra of 
20 cents, both payable April 15 to stock 
of record March 31. In previous quarters 
Solar paid 15 cents plus extras, of 5 cents. 

Texas Gas Transmission: Initial divi- 
dend of 25 cents payable March 17 to 
stock of record March 3. 





Dividend... Bank of America NT&SA 


For the convenience of stockholders who wish to have dividend 
funds available before their quarterly Federal Income Tax pay- 
ments are due, the Board of Directors adopted a new shania of 
dividend payments. The first quarterly $.40 instalment of the cur- 
rent semi-annual period will be paid according to the old schedule 
on March 31, 1952, to stockholders of record as of February 29, 
1952. The second quarterly instalment, however, will be paid on 
May 31, 1952, to stockholders of record on May 15, 1952. In the 
past this quarterly payment has been made on June 30. 


Q. Who owns the Bank of America? 


A. More than 200,000 shareholders! 


Ownership of the Bank of America N.T.&S.A.— which was founded 
in 1904 with $150,000 and now has total resources over seven and 
one-half billion dollars—is held by more than 194 thousand men 
and women and 6,185 institutions. Bank of America stock is an 
important asset of many institutions, including labor, fraternal 
and fiduciary organizations, foundations, investment trusts, insur- 


ance companies and savings banks. 


Bank of America N.T.GS.A. is a member of the Federal Deposit Insurance Corporation 


BANKING THAT IS BUILDING CALIFORNIA 
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BOND REDEMPTIONS 





’ Redemption 
Company Amount Date 
Atlantie City Ambassador Hotel— 
ie Se ee Entire Mar. 1 


WO ba Girditienoseiseunt . $199,000 Apr. 1 

Kansas-Nebraska Natural Gas — 
Ist mtge, 35s, 1965........... 64,000 Apr. 1 
MP eek gehen vednseecenves Entire Mar. 10 


ne aa rer 112,000 Apr. 1 
Oregon-Washington Railroad 


Salter (H. B.) Mfg.—lst mtge. 


MARCH 5, 1952 


& 
Navigation—ref. mtge. 3s, 1960. 543,000 Apr. 1 








) 
& cb . GOR WS. cic. cee Entire Mar. 1 


TEXAS TEXTILE MILLS 





DIVIDEND NOTICE 


The regular quarterly dividend of 10 cents 
per share has been declared payable on 
March 31st to stockholders of record 
March Ist, 1952. 


PAUL CARRINGTON, 
Secretary. 














CHAS. PFIZER & CO., INC. 


The Board of Directors of Chas. Pfizer 
& Co., Inc., on February 14, 1952, de- 
clared the following dividends: Quarterly 
dividend of 87% cents per share on the 
outstanding 334% Cumulative Preferred 
Stock, quarterly dividend of $1.00 per 
share on the outstanding 4% Cumulative 
Second Preferred Stock, both dividends 
payable March 28, 1952, to stockholders 
of record March 12, 1952. A quarterly 
dividend of 25 cents per share on the 
outstanding $1.00 par value Common 
Stock, payable March 11, 1952, to stock- 
holders of record February 27, 1952. 
ROBERT C. PORTER 
Secretary 





























Tires 











CORPORATE EARNINGS 





Concluded from page 5 


development of the synthetic rubber 
industry. Man-made rubber, in fact, 
has proved superior to natural rub- 
ber for many uses, particularly where 
resistance to acids or other sub- 
stances is required. Foam rubber also 
has become a profitable income pro- 
ducer, the product finding many uses 
in the manufacture of mattresses, 
furniture, as well as automobile seat- 
ings. 

The most recent source of gratifi- 
cation to the industry, and to the 
public as well, is the disclosure that 
the United States for the first time 
in history is free of dependence upon 
foreign grown rubber. In consequence 
the Government is gradually with- 
drawing from the rubber picture. For 
14 months it has been the sole pur- 
chaser of natural rubber and has 
doled it out to industry while build- 
ing up the national stockpile, now 
believed to be around 850,000 tons, 
or more than two years’ supply. Last 
year Uncle Sam imported 722,000 
long tons of natural rubber or 268,- 
000 tons in excess of consumption, 
the surplus going into the Govern- 
ment stockpile. 

Within the next three months the 
Government will discontinue its buy- 
ing operations entirely and, begin- 
ning with June, private industry may 
import its own requirements, though 
still restricted as to the price it may 
pay. The Government also has given 
the green light to resumption of trad- 
ing in rubber futures, and the New 
York Commodity Exchange has set 
March 10 as the first day for trading 
in contracts for future delivery of 
natural rubber. 


Rating of Shares 


The nature of the industry pre- 
cludes an investment rating for the 
rubber tire makers’ shares, though 
Firestone Tire may be regarded as 
one of the better issues in the cate- 
gory of businessmen’s holdings. With 
the exception of Seiberling Rubber 
and Dayton Rubber, which are defi- 
nitely speculative, the remaining issues 
are adapted for inclusion in the me- 
dium term section of well diversified 
portfolios. 
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EARNED PER SHARE 


ON COMMON STOCK: = 1952 1951 
9 Months to January 31 

Equitable Office Bldg..... $0.43 $0.52 
6 Months to January 31 

United Electric Coal..... 1.37 1.71 
3 Months to January 31 

Chain Belt Go. .ii53 ccs 1.06 0.86 
eS ere ae 0.60 1.29 
Minneapolis-Moline Co. .. D0.45 0.55 
Oliver ‘Garp. . is sthieses 1.90 1.20 
Reliance Elec. & Engineer. 1.01 1.00 
West Va. Pulp & Paper.. 2.68 2.81 
1951 1950 

; 12 Months to December 31 
Aero Supply Mfg......... 1.52  D0.27 
Alabama Great Southern.. 10.11 14.89 
Allied Laboratories ...... 2.99 4.41 
American Airlines ....... 1.42 1.39 
American Chicle ......... 3.21 3.70 
Amer. Potash & Chem.... 3.24 c4.34 
American Tel. & Tel...... 11.00 12.12 
Artloom Carpet ......... D0.19 2.08 
PN OO cuadiee + <>: 1.06 1.06 
Bell Telephone (Can.)...~ *2.06 *1.33 
Bliss & Laughlin......... 3.21 3.03 
Blumenthal (Sidney) .... 2.20 3.00 
Sk eee bD0.70 bDO0.23 
Briggs & Stratton........ 4.94 4.51 
Buckeye Pipe Line....... 1.10 1.47 
ee. eee 5355 3.17 
Calumet & Hecla......... 1.18 1.86 
Central Foundry ......... 1.36 1.50 
Cent. Ohio Light & Pwr.. 2.91 3.33 
Cent. Vermont Pub. Serv.. 1.13 0.93 
Chicago, Burl. & Quincy.. 14.78 19.76 
Chi., St. P., Minn. & Om..D20.83 D5.85 
Cincinnati Gas & Elec..... 2.90 2.99 
Cinn., N. O.& Texas Pac.. 10.52 14.50 
C. I. T. Financial Corp.... 7.31 8.04 
Cleveland Graph. Bronze.. 4.10 5.76 
Clapay (GER... iexdeans 0.36 0.35 
Columbia Gas System..... 1.06 1.18 
Commercial Credit ....... 8.65 8.64 
Commonwealth Edison ... 1.93 2.12 
CE Svs ot eae es 3.25 4.21 
Compile Steel . ..c25.53.. 11.89 8.28 
El Paso Electric......... 1.82 1.74 
Fairbanks, Morse ........ 4.09 3.20 
| eee ee 4.11 5.83 
Fruit of the Loom........ 0.56 4.50 
omen Gai is Aho ws es 1.07 2.20 
General Baking .......... 1.24 1.59 
General Cigar ......2.... 1.61 1.15 
Georgia-Pacific Plywood . 3.53 5.04 
Gillette Safety Razor..... 3.59 3.81 


Goodrich (B. F.) Co..... 
Goodyear Tire & Rubber.. 
Great Northern Iron Ore. 
Green Mountain Pwr..... 
Grumman Aircraft ....... 
Household Finance ...... 
Hussmann Refrigerator .. 
Illinois Power 


4.25 
3.36 
2.77 


RRSHVSSR 


N 
N 
ww 

NO & NE S90 


Imperial Tobacco (Can.). *0.47  *0.63 
Industrial Rayon ........ 5.34 6.68 
i ee, 2d cee 5.87 7.16 
Johnson & Johnson....... 3.85 6.49 
Kansas City Southern.... 8.59 10.42 
Kansas Power & Light... 1.27 1.67 
Kinney (G. R.) Co....... 3.47 4.56 
Libbey-Owens-Ford Glass 3.01 4.82 
ee 1.76 2.11 
Lynn Gas & Elec......... 1.56 2.12 
Maine Public Service..... 1.65 1.71 
Mead, Johnson & Co...... 1.19 1.23 
Merck & Co., Inc......... 1.62 1.49 
Minneapolis & St. Louis.. 2.77 4.61 





EARNED PER SHARE 
ON COMMON STOCK: 1951 1950 
12 Months to December 3} 


Missouri Public Service .. $4.55 $5.12 
Mohawk Carpet Mills.... 2.54 8.39 
Monsanto Chemical ...... 4.70 5.37 
National Airlines ........ ; B62 2.10 
National Supply ......... 7.13 5.34 
New Haven Water....... 2.91 3.25 
New York Air Brake..... 3.40 2.60 
Norfolk Southern Ry..... 2.65 2.18 
Northern States Power 
a ET are 0.85 0.94 
Gy». Serpe 6.05 7.25 
Pees Const Coy, ... 5.04: 8.11 2.31 
Pacific Finance .......... 2.79 3.51 
Petree: Mis... wo... 0.94 6.39 
Pacific Tel. & Tel......... 7.14 8.44 
Park Tilfoerd |... 26.5% 4.04 5.10 
Penn-Dixie Cement ...... 4.58 5.34 
Penna. Water & Power... 2.54 2.23 
Peoples Gas Lt. & Coke.. 9.16 10.02 
Pitney-Bowes, Inc........ 1.30 1.77 
Pittsburgh & Lake Erie... 9.21 6.83 
Pitts. & West. Va. Ry.... 2.37 4.25 
yy Se, ee 1,11 1.64 
Public Service (Ind.)..... 2.06 2.54 
Public Service (N. H.)... 1.60 1.86 
Publicker Industries ..... 0.87 2.94 
Puget Sound Pwr. & Lt... 1.62 1.84 
Quaker State Oil......... 2.32 3.33 
Raybestos-Manhattan .... 7.73 7.75 
Beeeniey, FMb. 8 ices. 3c +5 9.83 11.16 
Rochester Gas & Elec..... 2.25 2.84 
Rochester Telephone ..... 1.25 1.53 
Ruppert (Jacob) ........ 0.68  D3.50 
St. Louis Southwestern... 39.97 52.17 
San Diego Gas & Elec.... = 1.13 1.19 
San Jose Water.......... 2.47 2.95 
i re 4.13 5.49 
Seaboard Air Line........ 13.65 12.30 
ee Se A eee: 0.13 0.19 
Southwestern Pub. Serv... 1.39 1.36 
Standard Cap & Seal..... 0.68 0.95 
TelAutograph Corp. ..... 0.77 0.81 
Tennessee Central Ry..... 2.10 2.47 
io: 2.69 2.40 
United States Rubber..... 14.29 11.04 
WE BAM uote oy 3 1.08 1.34 
Van Norman Co.......... 3.02 2.29 
Vulcan Mold & Iron...... 0.72 1.00 
i SS a 1.75 1.27 
West Penn Electric....... 2.97 3.49 
West Va. Coal & Coke.... 2.27 3.90 
Western Auto Supply.... 7.43 9.11 
Western Pacific R.R...... 7.95 10.51 
Western Union .......... 4.85 7.26 
i a re 3.06 2.51 
Wisconsin Central Ry..... D1.99 8.35 
9 Months to December 31 
First Nat’l Stores...:.... 2.55 3.13 
McIntyre Porcupine Mines *2.29 *2.29 


6 Months to December 31 
2.22 


Atlas Plywood .......... 51 ; 
ee! ae Fee 1.84 4.51 
Gate: fee. si recs rae 0.30 0.36 
Family Finance .......... 0.86 0.78 
Nachman Corp. .......... 1.34 2.22 
EE SO 6 ok ix eis ss 1.14 oe 
meerett hi. G.) ose sacens 2.73 3.08 
12 Months to November 30 
Cont’! Foundry & Mach... 6.79 4.58 
Douglas Aircraft ........ 5.76 6.01 
Eagle-Picher Co. ........ 3.74 2.96 
General Tire & Rubber... 12.48 13.88 
Monroe Loan Society..... a0.33 a0.36 





*Canadian currency. a—Class A _ stock. b— 
Class B stock. c—Combined Class A and Class 
B stock. D—Deficit. 
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Inventories 
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1950 is , 
3, Mgtories. One is the fact that produc- 


5.12 #tion would be considerably higher in 















the artificial restraining influence of 
the Controlled Materials Plan. Now 
there is talk of permitting the auto- 
mobile industry to turn out a million 
cars during the second quarter in- 


aa stead of 930,000; if improving ma- 
2.31 Material supplies do permit this relaxa- 
3.51 Mition of controls, and others, the 


adverse effects on business of slower- 
than-expected defense production will 


om not be so strongly reinforced by slow- 
0.02 @ger-than-desired civilian goods output. 
1.77 Balt must also be considered that the 
r- defense effort, even giving effect to 
1.64 @arecent stretch-out plans, will exert a 
74 constantly increasing effect on pro- 
294 @aduction for another year or more. 
1.84 

3.33 BaHigh Prices a Factor 

7.75 : , 
11.16 Furthermore, the inventory situa- 
2.84 


tion is not as bad as over-all figures 


in make it appear. By far the greater 
52.17 Mpart of the expansion in stocks during 


1.19 9 1951—88.5 per cent of it, in fact— 
5.49 mavas accounted for by manufacturers ; 
the rise in trade inventories was mod- 
136 Macs) and the Commerce Department 
0.95 fustates that it was due almost entirely 
0.81 Bito higher prices rather than to larger 
9.4) @gunit volumes. = Retail inventories 
reached their peak in May, and were 
1.34 reduced by more than $2.3 billion by 
100 athe end of the year. Wholesale stocks 
1.27 made their top in July, and declined 
3.49 Bmore than $300 million during the 
9.11 |enext five months. 

These reductions represented ad- 
251 justments to the slow level of retail 


8.35 ademand, and to the extent that manu- 
er 3] @eacturers did not immediately adjust 
38 their output rates to the resulting 
ae lower level of new orders from dis- 





tibutors, the inventory control meas- 
res taken in the trade sector of the 
economy was directly responsible for 
he addition to producers’ stocks. 
ith a few exceptions, however, few 
ndustries were seriously affected in 
is manner. Even producers of tex- 
iles and apparel—the lines hardest 
it by the public’s disinclination to 
spend—succeeded in reducing their 
hventories after July. 

In the main, the largest advances in 
tocks on hand have been shown by 
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quite a few important lines but for’ 


manufacturers of capital goods and 
other items sold largely to business 
or Government rather than to in- 
dividuals. The principal accumula- 
tions during 1951 took place in the 
primary and fabricated metals, elec- 
trical machinery, other machinery, 
transportation equipment and indus- 
trial chemical fields. A mere glance 
at this list indicates that defense pro- 
duction, or preparation for it, have 
been largely responsible for rising in- 
ventory totals. With the defense pro- 
gram scheduled to last for an indefi- 
nite further period, the expansion in 
inventories necessary to carry it out 
cannot be regarded as a particularly 
grave threat. 











BRIGGS & STRATTON 
CORPORATION 


DIVIDEND 


The Board of Directors has declared a quarterly 
dividend of twenty-five cents (25c) per share 
and an extra dividend of fifteen cents (15c) 
per share, on the capital stock (without par 
value) of the Corporation, payable March 15, 
1952, to stockholders of record February 29, 
1952. 


February 19, 1952. 


Secretary. 


L. G. REGNER, 

















bitibi 


DIVIDEND NOTICE 


Notice is hereby given that 
dividends, in the respective 
amounts per share set out be- 
low, have been declared pay- 
able April 1, 1952, to share- 
holders of record at the close 
of business, March 1, 1952, on 
the following outstanding shares 
of ABITIBI POWER & PAPER 
COMPANY, LIMITED: 
Preferred 3712¢ per share 
Common 25¢ per share 
By Order of the Board. 
L. B. PorHaM, Seeretary. 


Toronto, Feb. 14, 1952. 




















The Borden Company 


ANNUAL MEETING 


The annual meeting of 
stockholders will be held 
on Wednesday, April 16, 
1952, at 11:00 o'clock A.M. 
(Eastern Standard Time) at 43 Park 
Avenue, Flemington, Hunterdon 
County, New Jersey. 

Only stockholders of record at 
the close of business on Tuesday, 
March 18, 1952, will be entitled to 
vote at said meeting, notwithstand- 
ing any subsequent transfers of stock. 

The stock transfer books will not 
be closed. 

The Borden Company 











DOUGLAS T, ORTON, Secretary 











El. DU PONT DE NEMOURS & COMPANY 


RES. u. 5. Pat Ore 


Wilmington, Delaware, February 18, 1952 


The Board of Directors has declared this day 
regular quarterly dividends of $1.121/2 a 


share on the Preferred Stock—$4.50 Series 
and 871/2¢ a share on the Preferred Stock 
—$3.50 Series, both payable Aprif 25, 
1952, to stockholders of record at the close 
of business on April 10, 1952; also 85¢ 
a share on the Common Stock as the first 
interim dividend for 1952, payable March 
14, 1952, to stockholders of record at the 
close of business on February 25, 1952. 


L. pu P. COPELAND, Secretary 





93rd CONSECUTIVE 
QUARTERLY DIVIDEND 


The Board of Directors of B. T. 


Babbitt, Inc. has declared a regular 
quarterly dividend of 15c per share 
on the Common Stock of the Com- 
pany, payable on April 1, 1952 to 
stockholders of record at the close 
of business on March 10, 1952. 


LEO W. GEISMAR, Treasurer 
February 26, 1952 














AMERICAN MACHINE 
AND METALS, INC. 


A dividend of 25¢ per share 
will be paid on March 31, 
1952, to stockholders of 
record at close of business 
March 14, 1952. To obtain 
dividend, holders of Voting 
Trust Certificates should 
exchange same for Capital 
Stock promptly. 


H. T. MeMeekin, Treasurer. 























SOUTHERN PACIFIC 
COMPANY 


DIVIDEND NO. 137 
A QUARTERLY DIVIDEND of One Dollar 


and 


Twenty-five Cents ($1.25) per share on the Common 
Stock of this Company has been declared payable at 
the Treasurer’s Office, No. 165 Broadway, New York 6, 
J. ¥., on Monday, March 24, 1952, to stockholders of 
record at three o'clock P. M. on 
1952. The stock transfer books will not be closed for 
the payment of this dividend. 


Monday, March 3, 


A. SIMPSON, Treasurer. 


J. A. 
New York, N. Y., February 21, 1952. 
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STOCK FACTOGRAPHS 








Alpha Portland Cement Company 





American Ice Company 





Incorporated: 1910, New Jersey, combining several established companies. 
Office: 15 South 3rd Street, Easton, Pa. Annual meeting: Thursday after 
third Wednesday in April, at Flemington, N. J. Number of stockholders 
(December 31, 1950): 3,199. 


Capitalization: 


SR GO Bk ode nnd enced sctediuceksusecehe de nboseksbeenesenee 
ee eS gs errr rere error ee ee 586, S66 mss 


Business: One of the largest low-cost cement producers. 
Company operates eight plants located in the East, Midwest 
and South with combined capacity of 12 million barrels per 
year; cement rock quarries are on its own 6,500 acres. 

Management: Capable and aggressive. 


Financial Position: Very strong. Working capital Septem- 
ber 30, 1951, $8.9 million; ratio, 5.3-to-1; cash, $3.4 million; 
marketable securities, $3.6 million. Book value of common 
stock, $44.69 per share. 

Dividend Record: Payments 1916-1932; 1935 to date. 

Outlook: Heavy public works expenditures and increasing 
need for additional military installations should offset the 
loss of business resulting from restrictions on commercial 
and private construction. Company’s policy of modernizing 
and improving its plants will temper rising wage and ma- 
terial costs. 


Comment: Stock is a businessman’s commitment. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 
Years ended Dec. 31 1944 1945 1946 1947 1948 1949 1950 1951 


Earned per share....D$0.12 $0.28 $2.72 $3.06 $466 $5.52 $5.59 *$4.98 
Dividends paid .... 1.00 1.00 1.75 2.00 2.00 2.50 3.00 3.00 
PS eee ee 24% 35 39% 35 31% 37% 38% 40% 
LW cgeiconsseseanse 173% 23 25 24% 25 26% 30 34% 
*Twelve months to September 30 vs. $5.72 in same 1949-50 period. D—Deficit. 





Creameries of America, Inc. 





e 


Incorporated: 1936, Delaware, as consolidation of a company formed 1929, 
and wholly-owned subsidiaries. Office: 727 West 7th Street, Los Angeles 


17, Calif. Annual meeting: Second Monday in April. Number of stock- 
holders (December 31, 1950): 4,090. 

Capitalization: 

EOE PH cc cckane ck ses ses neck sbecenwumheseseweas taser $3,328,808 
Capital stock Gi DRED ccs cdvie eke davescebare esse sanawede re 650,000 shs 


Business: Processes and distributes dairy products primar- 
ily at wholesale in seven Western states and Hawaii. Hawaiian 
division also makes beer and ice, operates a cold storage ware- 
house and deals in hay, grain and mixed feeds. Frozen foods 
distributed are purchased from others. Of annual sales, milk, 
cheese and dairy products account for 68% and ice cream 
and allied confections 18%. 


Management: Experienced. 

Financial Position: Good. Working capital September 30, 
1951, $4.6 million; ratio, 2.2-to-1; cash, $1.9 million; inven- 
tories, $3.6 million. Book value of stock, $16.71 per share. 

Dividend Record:. Payments 1930-32 and 1936 to date. 

Outlook: Although some growth should be possible over the 
intermediate term, sales and earnings are strongly influenced 
by economic conditions prevailing in Hawaii, as well as Gov- 
ernment policies, labor relations and other factors. 


Comment: Shares are among the more speculative issues in 
a stable group. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 
Years ended Dec. 31 1944 1945 1946 1947 1948 1949 1950 1951 


Earned per share. - te. 53 = $2.59 $2.52 $1.15 $1.33 $1.55 $1.89 +%$1.02 
Dividends paid ..... 0.62% 0.75 0.85 0.40 1.10 1.00 1.00 1.00 
~ err 11% 27 31 23% 13 = 14 12% 
AO.” co owwsiee han cee 7% 10% 20% 11% 8% 8% 10 10% 


*Listed New York Stock Exchange, August 14, 1947; previously Los Angeles Stock 
Exchange. tAfter $0.33 contingencies reserve. tNine months to September 30 vs. $0.93 
in same 1950 period. 
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Incorporated: 1899, New Jersey. Office: 535 Fifth Avenue, New York 17. 
N. Y. Annual meeting: Fourth Tuesday in March at 15 Exchange Place, 


Jersey City, N. J. Number of stockholders (February 16, 1951): Pre- 
ferred, 361; common, 2,092. 

Capitalization: 

Se ern Se rrr Terry rr er $676,875 
Preferred stock 6% non-cum. ($100 par).........-seeeeeeees 17,747 shs 
Common stock (MO PAF)... cccccoccccccccccceccesccsscvcccses 416,235 shs 


~ *Non-callable. 


Business: Second largest domestic wholesale distributor of 
ice (over half company sales) and an important factor in the 
sale of coal, fuel oil and oil burners. Operations are con-' 
ducted in and around New York City, Boston, Philadelphia, 
Baltimore, Washington, Atlantic City and other New Jersey 
localities. Also engaged in the general laundry and dry clean- 
ing business in New York City and suburbs. 

Management: Experienced and capable. 

Financial Position: Good. Working capital December 31, 
1950, $1.6 million; ratio, 1.9-to-1; cash, 1.6 million. Book value 
of common stock, $16.88 per share. 

Dividend Record: Regular preferred payments 1920-34 and 
1946 to date; partial payments 1935-36, 1940, 1942 and 1944; on 
common, 1927-32 and 1947 to date. 

Outlook: Longer term prospects for the ice division are 
clouded by increasing use of mechanical refrigerators, while 
the outlook for the company’s various other activities is not 
outstanding. 


Comment: Shares are a radical speculation. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 
Years ended Dec. 31 1944 1945 1946 1947 1948 1949 1950 1951 


Earned per share.... $0.90 $0.98 $1.02 $1.02 $0.98 * 03 $0.07 *$0.51 
Dividends paid ..... None None None 0.50 0.60 0.60 0.70 0.50 
LS ererre 7% 14% 18% 10% 8% 9% 9% 8y 
rae eee 4 6% 8% 6 5% 5% 6% 6% 





*Nine months to September 30 vs. $0.09 in same 1950 period. 





Dr. Pepper Company 





Incorporated: 1923, Colorado. 
Box 5086), Dallas 2, Texas. 


Office: 5523 E. Mockingbird Lane (P. O. 
Annual meeting: Fourth Tuesday in March. 


Number of stockholders (December 31, 1951): 3,203. 

Capitalization: a 

TE AA LES 36 os e540 a's kas ed ea eh os ku een aaeeenees eatwee $1,563,404 
Capital stock as vs PEPER TTT OPE TO ee Pe TTPO er 700,000 shs 


Business: Manufactures a non-alcoholic beverage sold under 
trade name Dr. Pepper. Products are sold through 400 fran- 
chised bottlers and 1,000 jobbers and distributors in 40 states. 

Management: Experienced. 

Financial Position: Fair. Working capital December 31, 
1951, $2.0 million; ratio, 1.8-to-1; cash, $204,171; U. S. Gov’ts, 
$1.5 million. Book value of stock, $6.74 per share. 

Dividend Record: Payments 1930 to date. 

Outlook: Expansion of company’s sales territories should 
result in further growth, but competition in the field is excep- 
tionally severe and high operating costs will continue to re 
strict earnings. 


Comment: Shares have speculative characteristics. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 


Years ended Dec. 31 1944 1945 1946 1947 1948 1949 1950 1951 
Earned per share.. - & 49 $1.40 $1.88 $1.49 $0.98 $0.88 $0.86 $0.92 
Dividends paid ..... -20 1.20 1.20 1.00 4 0.60 0.60 0.60 0.60 
(High. cdlscescxswes je 40% 48 34 23 14% 813 uh 
en ee a ee 18 23% 29% 19% 10 10 10 10 


;Listed N. Y. Stock Exchange in 1946, previously on St. Louis Stock Exchange 
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DIVIDENDS DECLARED 





Company 
Adams Express ........ 30c 
Addressograph-Multi . .Q75c 
Aero Supply ....csccees 15c 


Affiliated Gas Equip...Q10c 
Allied Chem, & Dye. ..W60c 
Amer. Agric. Chem... ..75c 


es Cn eee 20c 
Amer. Optical ....... Q50c 
American Snuff....... Q60c 


Amer. Sugar Ref...... O$l 
Amer. Woolen $4 pf....Q$1 


Do Fae Biiitss cians Q$1.75 
Amer. Zinc, Lead & 

Ge eset aa cs Se Q25c 
Anchor Post Prod.....12%c 
Arundel Corp. ....... 030c 
NE Ge Bade ss nas Q15c 
Barber Gre 64 .as ies O87 Yc 


Beech-Nut Packing ..Q40c 
Bloch Bros. Tob...... Q20c 


Boeing Airplane ........ $1 
Bohack (#1. C.)...... 31%c 
Bridgeport Brass ..... Q40c 
Burgess Battery ....... 50c 
 . & Serer er Q25c 
DW cadsiaesdedesgee E50c 
CE: Be ace osaennnse Q75c 
Calif.-Pacific Util.....Q35c 
Do 5%% pf....... Q27'%4c 
>. | eee Q25c 
Calif. Water Svc...... Q50c 
ee oe 50c 
Celanese Corp. ......... 75¢ 
Cent. Aguirre Sugar..Q40c 
Cerro de Paseo... .. 2+: 50c 
Chamberlin Co. ...... Q75c 
Charts Gn a vidoes das 10c 
Chicago & Southern 
At EAU opccssssscns 15c 


Cleve. Cliffs Iron..... Q30c 
Climax Molybdenum... .50c 
Commercial Solvents ...25c 


i = eer 15c 
Continental-Diamond 
Pee diests tele ds 20c 
Cont’l Motors ......... 15c 
Continental Oil ........ 60c 
Cons. Gas (Balt.)..... Q35c 
enn G5 03 Shades Q050c 
Creameries of Amer...Q25c 
Curtis Publishing ...... 20c 
Do $3-4 pf.......... Q75c 
i eer eee E$1 
Curtiss-Wright ........ 15c 
Do $2.8 Fasc. es csa Q50c 


Dayton Mall. Iron....Q25c 
Denver & Rio Grande 


Western R.R.......... $1 
Devoe & Raynolds cl B.Q25c 
De @ Misi Wlewike Q50c 
Dewey & Almy Chem.. .30c 
Diamond Alkali . ..037%c 
Draper Corp. ... 2.0.65 35¢c 
Driver-Harris ........ Q50c 
BMD scetl retuhcichancnont E10c 
Eddy Paper .........<.« $2 
Ekco Products ....... Q35c 
Electric Controller...... 50c 
Family Finance ...... Q35c 
Fanny Farmer ..... Q37%c 
Federal Mining & 
UE 50. Wensahiss $1 
First Nat’l Stores....... 50c 
Florida Power ....... Q30c 


Food Mach. & Chem... .50c 
MARCH 5, 1952 


Stocks on major exchanges normally 
sell ex-dividend the second full business 
day before the record date. 
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Company 
Gatineau Power ..... *Q30c 
Gaylord Container .Q37Y%c 
Gen. Amer. Transp....Q75c 


ONE AS Lee 15c 
Gen. Electric .........% 75¢c 
Gen. Outdoor Adver...Q50c 

The OM. Bins cas «x: O$1.50 


Gen. Refractories ....Q75c 
Gibson Refrigerator ..Q20c 


Gisholt Machine ....... 25c 
Glenmore Distil. cl B..Q25c 
| a ae Q25c 
Gold & Stock Teleg..Q$1.50 
Goldblatt Bros. ..... Q12%c 
Cee REI accesses 50c 
Gt. Western Sugar...... 30c 
hae aed ties E25c 
Gram (CW. T.)..... Q37%c 
Greyhound Corp. ..... Q25c 
Griesedieck Western 
ewes: a sk. 37Vc 
Grocery Store Prod... .Q20c 
Hall Printing ...... Q32Mc 
Harris-Seybold ....... Q50c 
Hestiord Gas....... Q50c 
Hastings Mfg. ......... 15c 
Hazeltine Corp. ........ 25c 
Houdaille-Hershey ...Q25c 
Do Sa2> ghe..«.s«s Q50%%4c 
Hollinger Cons. Gold ..*6c 
Hydraulic Press ..... Ql5c 


Howell Elec. Motor ...20c 
Hubbell (Harvey) ....Q60c 


Int’l Harvester ....... Q50c 
International Salt....... 50c 
IEE SU oan en os ws. ccc 60c 


Interstate Pwr. (Del.) Q15c 
Irving Trust (N.Y.) .Q25c 


Johns-Manville ........ 75c 
Laclede-Christy ...... Q35c 
Lakey Foundry ........ 15c 

WO -exkeareeusongenes E5c 
Lily-Tulip ........: Q62%c 


Loew’s, Inc. ..*..... Q37%c 
Lone Star Cement....Q35c 


Lowierd CP.) scicccees 30c 
La. Land & Explor. ..Q50c 
| gt See 50c 
Mangel Stores ....... Q25c 
Mathieson Chem. ..... Q50c 
McKes. & Robbins. tee 
Mead Johnson ....... Q15 

Meeteet @ CO. .ceciscs (20 


Mesta Machine ....Q62%c 
Midland Steel Prod. ..Q75c 
Middle South Util. ....30c 


Minneapolis Brew. ..... 25c 
Minn. St. Paul & Sault 
St. Marie R. R. ...... $1 


Monarch Knitting ...*Q25c 
Montgomery Ward ...Q50c 
Montana Dakota Util. 22%c 
Mueller Brass ......... 30c 
Muskegon Piston Ring .15c 


Nat’l Cash Register ..Q75c 
Nat’l City Lines ..... Q25c 
Pee ROE whi iieis Kdaieu 5 Q25c 

Do 6% pf. B ..... Q$1.50 
Nat’l Screw & Mfg. ..Q75c 


Nat’l Steel Car ..... *3714Ac 
| Eee 75c 
PERE, SO inc cccéis 50c 
New England T. & T. .Q$2 
Newmont Mining ....... $1 
Niagara Alkali ........ 50c 


Niagara Mohawk Pwr. .40c 
Do $1.20 cl. A ..... Q30c 


' 1 ' ' i 
WW 
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Hidrs. 
Pay- of 
able Record 
4-1 2 
3-10 3-1 
43 ae 
4-1 3-21 
4-25 3-21 
6-10 5-21 
4-1 3-12 
3-27 3-5 
3-28 3-14 
3-14 3-1 
3-12 3-3 
+12 #3 
4-1 3-14 
4-5 3-12 
3-15 2-29 
4-2 3-10 
4-2 3-10 
4-1 3-10 
3-31 3-10 
4-1 3-17 
3-14 3-3 
3-20 3-6 
3-31 3-14 
3-27 3-21 
3-15 3-5 
3-15 3-1 
4-18 4-7 
4-1 3-14 
3-31 3-3 
3-31 3-15 
3-25 3-14 
3-20 =3-10 
4-15 3-14 
4-1 3-14 
“4-1 3-15 
3-20 3-4 
ai 24 
3-13 3- 3 
3-31 3-10 
os" 3 
15 $3 
3-17. 3- 3 
3-31 3-12 
3-29 3-10 
4-1 3-7 
3-14 2-29 
4-1 3-10 
Ce a 
3-15 2-28 
3-15 3-4 
4-1 3-15 
ei 3 
4-1 3-14 
4-1 3-10 
4-1 3-1 
3-14 3- 
3-31 3-1 
i 3) 
4-15 3- 
“as 32 
AF. .. Sol 
ae 
-15 3-3 
-15 2-2 
-28 3 
4 
2 
3 
3 
3 
3 
3 
a 
3 
3 





Company 
Niles-Bement-Pond ....25c 
No. American Co. ..... 30c 
Olmo* Edison <i... <<: 50c 
Ohio Water Service Q37%c 
Pactee Ti Coma: .....-; 20c 


Page-Hersey Tubes ...*65c 
Penn Controls cl. A ..Q30c 
Penna. Glass Sand ...Q30c 


Doe Se O62 cess. Q$1.25 
Penn-Dixie Cement ....40c 
Penna. Pwr. & Light ...40c 
(, 2 eee Q25c 
Pfeiffer Brew. ......... 40c 
Phillips-Jones ......... 15c 
Puget Sound Pulp 

Oe Eg wat hacen Q50c 
Polaris Mining ........ 10c 
Pratt & Lambert ....... 75¢c 
Public Service Electric 

SM Aa ebuebaenes 040c 
Maw MGS 66.655 cise 50c 
Rotary Elec. Steel ...Q75c 
Ee Q20c 
OOD GB 4x oaancces 50c 
Safety Car Heat 

eee 25c 
Sangamo Electric ..Q37%c 
SMIAROM. SHOGGE 225.60 0:0c5 0:0 $1 
Shattuck (Frank G.) .Q10c 
er See ss. eh 58<e: QO25c 
Sonotone Corp. ....... QO8&c 


South Atlantic Gas .Q17%c 
South. Indiana Gas 


a ee 37%c 
Do 4.8% pf. ...... Q$1.20 
So. Porto R. Sugar ..... $1 
Southland Royalty ..... 50c 
Sperry Corp. ........ Q50c 
Stand. Tube cl. B ...... 10c 


Sterling Alum. Prod. ...25c 
Sundstrand Machine 


a ent Q30c 
yt eee 25c 
Tennessee Corp. ....... 50c 


Tenn. Gas Trans. ....Q35c 
Texas Gulf Sulphur ..... $1 


ee eee E75c 
Thorofare Markets ...Q25c 
Es sais as knoe 25c 
Un. Specialties ....... Q25c 
Sh. fa SOO oc cect Q30c 
Utah Pwr. & Lt. ....... 45c 
Veeder-Root ......... Q50c 
Waldorf System ..... Q25c 
Westmoreland Coal ....50c 
Westmoreland, Inc. ...Q25c 
Whirlpool Corp. ..... 040c 


Winnipeg Electric ....*60c 


Accumulations 


Alleghany Corp. $2.50 pf. $5 
Bush Terminal Bldg. 


(OS eer $1.75 

Teasle Coal $6 pf. ..... 25c 
Stock 

Cerro de Pasco ........ 5% 

Crucible Steel ....... 24% 

Gaylord Container ..... 5% 

Russell (F. C.) Co. ...10% 
Omitted 


American Woolen, Canadian 





Pay- 
able 


3-15 
4-1 
3-31 
3-31 
3-24 


3-15 


3-10 
4-15 


3-20 


3-24 


Locomotive, 


Doernbecker Co., Kayser (Julius) 





* Canadian currency. 
nual. Q—Quarterly. 


E—Extra. 


S—Semi-an- 
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87th 


CONSECUTIVE 
QUARTERLY 
DIVIDEND 
ON COMMON STOCK 


Dividends have been de- 


clared by The Board of 
CORPORATION Directors as follows: 


COMMON STOCK 
Quarterly dividend of $.35 per share on the 
Company’s $1 par value common stock. 
CUMULATIVE PREFERENCE STOCK 
$.56%4 per share on the Company’s 442% 
cumulative preference stock, series A; $.62% 
per share on the Company’s 5% cumulative 
preference stock, series B. 
The dividends are payable April 1, 1952 to 
stockholders of record at close of business, 
March 11, 1952. 
Witriam B. Paut, Jr. 

Vice-President and Secretary 

February 26, 1952 























=a 


ALLIED 
CHEMICAL 


& DYE CORPORATION 


Quarterly dividend No. 124 
of Sixty Cents ($.60) per share 
has been declared on the Com- 
mon Stock of the Company, 
payable March 14, 1952 to 
stockholders of record at the 
close of business March 3, 1952. 


W. C. KING, Secretary 
February 26, 1952. 
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INTERNATIONAL 
fc SHOE 
(il! 

St. Louis 

164 
Common Stock 

A quarterly dividend of 60¢ per 
to stockholders of record at the 
close of business March 15, 
of Directors. 
ANDREW W. JOHNSON 


CONSECUTIVE DIVIDEND 
share payable on April 1, 1952 
1952, was declared by the Board 

Vice-President and Treasurer 


February 25, 1952 





INTERNATIONAL 
HARVESTER 
COMPANY 


The Directors of International Harvest- 
er Company have declared quarterly 
dividend No. 148 of fifty cents (50¢) 
per share on the common stock payable 
April 15, 1952, to stockholders of rec- 
ord at the close of business on March 
14, 1952. 

GERARD J. EGER, Secretary 


mTERMAl 
HARVESTER 




















INTERNATIONAL BUSINESS 


MACHINES CORPORATION 
590 Madison Ave., New York 22 


TRADE MARK 


The 148th Consecutive 
Quarterly Dividend 


The Board of Directors of this Corporation has 
this day declared a dividend of $1.00 per share, 
payable March 10, 1952, to stockholders of 
record at the close of business on February 
18th, 1952. Transfer books will not be closed. 
Checks prepared on IBM Electric Punched 
Card Accounting Machines will be mailed. 

A. L. WILLIAMS, Vice Pres. & Treasurer 
January 29, 1952 





30 





MIAMI COPPER COMPANY 


61 Broadway, New York 6, N. Y. 
February 8, 1952. 


A dividend of fifty (50c) cents per share 
has been declared, payable March 28, 1952, 
to stockholders of record at the close of 
business March 12, 1952. 


An extra dividend of twenty-five (25c) 
cents per share has been declared, payable 
March 28, 1952, to stockholders of record 
at the close of business March 12, 1952. 


The transfer books of the company will 
not close. 


JOHN G. GREENBURGH, 
Treasurer. 








Kansas Utilities 





Concluded from page 10 


source) and the growing importance 
of the company’s gas department. The 
stock is not yet thoroughly seasoned, 
having been distributed to the stock- 
holders of North American Company 
in September, 1949, where it was 
listed on New York Stock Exchange. 


Kansas Gas & Electric Company, 
which serves the southeastern quar- 
ter of the state, is the smallest of the 
trio of companies and the only one 


engaged solely in the electric busi- 
ness (despite its name). About 56 
per cent of the company’s revenues 
is obtained in Wichita, an important 
aircraft production center and also 
the site of major oil refineries and 
oil field equipment plants. Kansas 
G. & E. has a heavier proportion of 
industrial business than either of the 
other leading utilities in the state. 

Because of the availability of low- 
cost natural gas in the region served 
by Kansas Gas & Electric, the use 
of electricity for cooking and water 
heating has lagged behind other sec- 
tions of the country; this is reflected 
in lower average residential use of 
electricity than the industry as a 
whole. On the other hand, the per 
cent of gross income carried down to 
net has consistently remained above 
the industry average. Revenues will 
receive some fillip from the proposed 
purchase of about two-thirds of the 
physical properties of Eastern Kansas 
Utilities, Inc. Control of the latter 
company recently passed to Kansas 
City Power & Light. It is also worth 
noting that Kansas Gas & Electric is 
paying out a smaller percentage of 
earnings than its neighbors. Formerly 
it was controlled by American Power 
& Light Company. 

Kansas utilities experienced only 
slight damage from the unprecedent- 
ed flood conditions in parts of their 
service area last July. Kansas City 
Power & Light was affected to only 
a minor extent while Kansas Power 
& Light incurred plant rehabilitation 
expenses approximating $200,000. 
The principal threat facing them is 
expansion of public power programs 
of the Federal Government. How- 
ever, Kansas Gas & Electric—which 
supplies electricity at wholesale to a 
number of cooperatives—points out 
that satisfactory divisions of rural 
territory have been worked out. 

There are numerous “plus” factors 
in the operating picture of these sound 
utility companies, such as good reve- 
nue growth, large residential business 
and conservative capital structures. 
The stock of Kansas City Power & 
Light is the top-ranking issue among 
these three companies. Kansas Gas 
& Electric and Kansas Power & 
Light, on a somewhat lower quality 
level, are sound, medium-grade issues 
with attraction for income and mod- 
erate longer term growth. 


FINANCIAL WORLD 
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Postwar Growth 














Concluded from page 7 


later spending, which will figure in 
subsequent compilations. The expan- 
sion programs of the defense indus- 
tries, naturally, have high materials 
allocation priorities. 

More than $8 billion of proposed 
additions to facilities have been certi- 
fied under the rapid amortization pro- 
gram, although only about one-third 
of this will be in place by the end of 
the year. As a stimulant to invest- 
ment in new capacity the tax-saving 
device has been highly effective. 

The degree to which various indus- 
tries are participating in the mobili- 
zation program is indicated by the 
changes in new plant investment. No 
1951 increases over 1950 were re- 
ported by such non-defense industries 
as apparel, furniture or printing and 
publishing, and this year their outlays 
are even likely to sag off. The largest 
relative increases were in the direct 
defense industries: Transportation 


s equipment, which includes the auto- 


mobile industry, was up 180 per cent, 
for example, primary non-ferrous 
metals up 135 per cent and iron and 
steel up 120 per cent over 1950. Rub- 
ber manufacturers expanded facilities 
by 85 per cent, chemicals 65 per cent 
and petroleum 30 per cent. 








89th Consecutive 
Quarterly Dividend 


20¢ a share from current and ac- 
cumulated investment income, and 
5¢ a share representing the approx- 
imate balance of undistributed 1951 
securities profits. Payable March 31, 
to stock of record March 13, 1952. 

ae 


WALTER L. MORGAN, President a0 
Philadelphia 2, Pa. 
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DIVIDEND NOTICE 


Preferred Stock 
Aregular quarterly dividend of 
$1.0625 per share on the $4.25 
Cumulative Preferred Stock 
was declared, payable April 
1, 1952 to stockholders of 
record at the close of business 
on March 14, 1952. 


Common Stock 
Aquarterly dividend of $0.125 
per share on the CommonStock 
was declared, payable April 
1, 1952 to stockholders of rec- 
ord at the close of business on 
March 14, 1952.Transfer books 
will not be closed. Checks will 
be mailed. : 


Wo. J. WILLIAMS, ; 
Vice-Pres. & Secy. & 




















(@MMERCIAL SOLVENTS 





Corporation 
DIVIDEND No. 69 


A dividend of twenty-five cents 
(25c) per share has today been de- 
clared on the outstanding common 
stock of this Corporation, payable on 
March 31, 1952, to stockholders of 
record at the close of business on 
March 5, 1952. . 
A. R. BERGEN, 

Secretary. 


February 25, 1952. 











Beachfront 
Hotel Site 


IN THE WEST INDIES 


Over 205 acres at Montego Bay, 
Jamaica, thriving resort area 
with wonderful year ‘round 
sports facilities and a pressing 
need for additional hotels. Nearly 
2 miles of white sand beaches, 
114 miles frontage on main high- 
way between Montego Bay and 
Kingston. Ideal sites for yacht 
harbor, golf course, cottage col- 
ony. Law allows duty-free entry 
of all building materials and 
equipment. Any 5 out of first 8 
yrs. income tax-exempt. Airport, 
214 mi.; Miami, 3 hrs.; N.Y.C, 
8 hrs. Priced well below average 
for the area. Exceptional invest- 
ment opportunity. For illustrated 
brochure #43378 consult 
* 


PREVIEWS we. 


The National Real Estate Clearing House 
49 E. 53rd St., N. Y. 22 - Plaza 8-2630 


BOSTON e PHILADELPHIA - PALM BEACH 
CHICAGO e LOS ANGELES « SAN FRANCISCO 











ERE 


INTERNATIONAL SALT 
COMPANY 


DIVIDEND NO. 151 
A dividend of FIFTY CENTS 
a share has been declared on the 
capital stock of this Company, 
payable April 1, 1952, to stock- 
holders of record at the close of 
business on March 14, 1952. 
The stock transfer books of the 
Company will not be closed. 
HERVEY J. OSBORN 
Exec. Vice Pres. & Sec’y. 


pila lalaladalalabealanlalalaalaaldelalaLl LLL 
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AMERICAN SNUFF COMPANY 
Memphis, Tenn., February 27, 1952. 


Dividends of $1.50 per share on the Preferred 
and 60 cents per share on the Common Stock 
of American Snuff Company were today de- 
clared payable April 1, 1952, to stockholders 
of record at the close of business March 6, 
1952; Checks will be mailed. 











R. D. HARWOOD, Secretary & Treasurer. 





MARCH 5, 1952 


REWRY 


Common Stock Dividend #17 

A dividend of forty (40) cents per share 
for the first quarter of 1952 has been de- 
clared on the common capital stock and 
the regular quarterly dividend on the 
5%% preferred stock of this company 
both payable March 10, 1952 to stockhold- 
ers of record at the close of business Feb- 
ruary 25, 1952. 


Drewrys Limited U.S.A., Inc. 
South Bend, Indiana 
T. E. JEANNERET, Secretary & Treasurer 




















PACKARD MOTOR 
CAR COMPANY 


DIVIDEND NO. 137 


The Board of Directors has declared 
a dividend of fifteen cents (15c) per 
share on the outstanding Common 
Non-Par Value Shares of the Com- 
pany, payable on the 31st day of 
March, 1952, to the holders of the 
Common Non-Par Value Shares of 
record at the close of business 
February 29, 1952. The books will 
not be closed. 


E. C. HOELZLE, Secretary 
Detroit, Michigan, February 19, 1952 
































Newmont Mining 
Corporation 
Dividend No. 94 
On February 25th, 1952, a dividend of ONE 
DOLLAR ($1.00) per share was declared on the 
1,329,115 shares of the Capital Stock of NEW- 
MONT MINING CORPORATION now out- 
standing, payable March 14th, 1952 to stock- 
holders of record at the close of business March 
4th, 1952. 
WILLIAM T. SMITH, Treasurer 
New York, N. Y., February 25th, 1952. 















WHEN YOU SUBSCRIBE FOR PERSONAL 
SUPERVISORY INVESTMENT SERVICE 


(1) Prepare a definite program 
based upon your objectives 
and resources, looking to cap- 
ital enhancement, income, or 
both; 


Analyze the portfolio already 
established ; 


Tell you how to recast it so 
as to bring it into line with 
current business and invest- 
ment prospects, and in accord 
with your objectives; 


(2) 
(3) 


(4) Advise you, if your resources 
are entirely in cash, how to 


inaugurate your program; 


Tell you instantly when each 
new step is necessary; 


Keep a record of every trans- 
action you make, and an accu- 
rate transcript of your invest- 
ment position; 


(5) 
(6) 


(7) 
(8) 


Furnish monthly comment on 
your investment program. 


Provide full consultation priv- 
ileges, in person, by mail, or 
by wire, regarding any invest- 
ment problem. 


Mail us a list of your securities and 
let us explain how our Personalized 
Supervisory Service wili point the 
way to better investment results. 
The fee is surprisingly moderate. 





You incur no obligation. 


FINANCIAL WORLD 
RESEARCH BUREAU 


86 Trinity Place New York 6,N.Y. 


Please explain (without obligation to 
me) how Continuous Supervision will 
aid me. 


we 


My Objective: 
Income [] Capital Enhancement [] 


w gteeensessenesesescaseseseensessss 


OPE EET I TOO 
ee ER : 
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Financial Summary 


































































































































































<—READ LEFT SCALE Adjusted for READ RIGHT SCALE—> f 
240 te Seasonal Variation 230 I 
220 1935 -39=100 : 225 ; 
200 220 | 
180 — A 215 
160 INDEX OF ~ 210 
140 INDUSTRIAL PRODUCTION 205 
120 Federal Reserve Board 200 
00 a 195 
1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 1951 J A $ ON OD 
Trade Indicators Feb.9 Feb ls Febas Feu 
{Electrical Output (KWH) ...............06. 7,456 7,440 7,461 6,833 | 
§Steel Operations (% of Capacity)............ 100.1 100.6 100.9 99.8 . 
Pet Cat TOR sok ia ioe tins oc owns 733,724 737,609 730,000 734,794 
_ 1952 ~ 1951 
Feb. 6 Feb. 13 Feb. 20 Feb. 21 
og ee eee { Federal }.... $34,505 $34,559 $34,633 $31,877 
{Total Commercial Loans.. "| Reserve : ge 21,110 21,144 21,148 18,598 
{Total Brokers’ Loans...... Members }.... 1,084 1,048 1,148 1,375 
qU. S. Gov’t Securities...... | 94 cane 32,356 32,185 31,973 30,900 
{Demand Deposits ......... | Cities J... 53,571 53,090 52,557 50,491 
Demeery ts CN. ook sacks casa tiwideons 28,378 28,425 28,387 27,164 
Brokers’ Loans (New York City)............ 850 797 916 1,073 
000,000 omitted. §As of the following week. +Estimated. 
Market Statistics — New York Stock Exchange 
Closing Dow-Jones - February —~ ——1952 
Averages: 20 21 22 25 26 High Low 
30 Industrials .. 258.49 259.60 Ex- 261.40 260.58 259.30 275.40 258.49 
20 Railroads ... 83.00 83.60 change 84.76 84.32 83.84 87.67 82.03 
15 Utilities 48.12 48.30 Closed 48.43 48.68 48.59 49.24 47.53 
65 Stocks ...... 96.05 96.53 | 97.31 97.10 96.66 100.94 97.05 
ie February = 
Details of Stock Trading: 20 21 22 23 25 26 
Shares Traded (000 omitted)... 1,970 1,360 | 530 1,200 1,080 
ese TOE. g Fis 1,194 1,109 859 1,091 1,117 
Number of Advances............ 165 545 Ex- 495 391 257 
Number of Declines............. 782 289 change 143 428 574 
Number Unchanged ............ 247 275 Closed 221 272 286 
New Highs for 1951-52.......... 0 1 5 6 4 
New Lows for 1951-52........... 59 23 6 17 24 
Bond Trading: 
Dow-Jones 40-Bond Average.... 98.23 98.27 | 98.30 98.29 98.24 
Bond Sales (000 omitted)........ $3,530 $2,760 $700 $2,052 $2,381 
—n 1952 - ‘ -—= 1981-82 ——, 
*Average Bond Yields: Jan. 23 Jan. 30 Feb. 6 Feb. 13 Feb. 20 High Low 
tS ere erry: 2.930% 2.913% 2.890% 2.892% 2.911% 3.054% 2.616% 
B..ccktivtetedatateaes 3.320 3.272 3.274 3.266 3.277 3.390 2.876 
Sree 2 Stee eae 3.601 3.549 3.536 3.538 3.566 3.682 3.105 
*Common Stock Yields: 
50 Industrials ...... 5.75 5.84 5.86 6.00 6.25 6.55 5.68 
20 Railroads ....... 5.63 5.72 5.78 5.77 5.93 6.69 5.60 
DP TRIES... sos 5.41 5.39 5.37 5.34 5.41 6.11 5.34 
ee errr 5.71 5.78 5.80 5.91 6.13 6.46 5.67 





*Standard & Poor’s Corporation. 


The Most Active Stocks—Week Ended February 26, 1952 
Shares i Net 


International Telephone & Telegraph.... 


Northern Pacific Railway 


Radio Corporation 
Squibb (E. R.) & Sons 
Standard Oil (New Jersey) 
Canadian Pacific Railway 


American Telephone & Telegraph....... 


re 


eee ee ee ee ee eeees 


American & Foreign Power.............. 


General Motors 
Armour & Company 


Traded Feb. 18 Feb. 26 

152,200 1634 15% 

115,500 66%4 691% 
94200 15634 15434 
81,000 25 245% 
79,500 247% 27%; 
74700 77%, 74% 
73,600 343% 337% 
61,200 13/16 % 
60,400 51% 5034 
60:200 115% 11% 
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The recognition by American management of the need to 
foster a more wholesome understanding of the corporations 
has been reflected in the increased use of advertising to 
rake annual reports available to anyone who will send for 
trem. By offering their modernized reports “on request,” 


/ filiated Gas Equipment, Inc. 
Allegheny-Ludlum Steel Corp. 
/luminium Limited 

Aluminum Co. of America 
American Car & Foundry Co. 
American Encaustic Tiling Co. 
American Investment Co. of II. 
American Machine & Metals, Inc. 
American-Marietta Company 
American Stores Company 
Armco Steel Corporation 
Archer-Daniels-Midland Co. 
Arvin Industries, Inc. 

Ashland Oil & Refining Co. 
Associates Investment Company 
Atlas Powder Company 

Avco Manufacturing Corp. 


Baltimore & Ohio Railroad Co. 
Beaunit Mills 

Beneficial Industrial Loan Corp. 
Bethlehem Steel Company 
Bigelow-Sanford Carpet Company 
Blaw-Knox Company 

Borden Company 

Boston Edison Company 
Bridgeport Brass Company 
Briggs Manufacturing Co. 
Briggs & Stratton Corporation 
Brooklyn Union Gas Company 
Brown Company 

Budd Company 

Buffalo-Eclipse Corporation 
Buffalo Forge Company 


Canadian Breweries Limited 
Canadian Pacific Railway Co. 
Carpenter Steel Company 
Carrier Corporation 

Celanese Corp. of America 


Central Hudson Gas & Elec. Corp. 


Cherry-Burrell Corporation 
Chesapeake & Ohio Railway Co. 
Cities Service Company 

Citizens Utilities Company 
Clark Equipment Company 


Cleveland Electric Illuminating Co. 


Cleveland Graphite Bronze Co. 
Cleveland Union Terminals Co. 
Columbia Gas System 
Columbian Carbon Company 


Columbus & So’n Ohio Elec. Co. 


Commercial Credit Company 
Commercial Solvents Corp. 
Connecticut Light & Power Co. 
Continental Oil Company (Del.) 
Copperweld Steel Company 


Dayton Power & Light Company 
Dayton Rubber Company 

Delta Air Lines, Inc. 

Detroit Edison Company 
Detroit-Michigan Stove Company 
Detroit Steel Corporation 

Devoe & Raynolds Company, Inc. 
Dresser Industries, Inc. 

Duplan Corporation 


Eastern Corporation 

Eastman Kodak Company 
Edison (Thos, A.) Incorporated 
Electric Boat Company 

Elliott nen aay 4 

Ely & Walker Dry Gods Co. 
Erie Railroad Company 


Fedders-Quigan Corporation 
Federated Department Stores 
Ferro Corporation 

Firth Carpet Company 

M. H. Fishman Co., Inc. 
Florida Power Corporation 
Flying Tiger Line, Inc. 
Foremost Dairies, Inc. 


General Aniline & Film Corp. 
General Electric Company 
General Finance Corporation 
General Foods Corporation 
General Metals Corporation 
General Mills, Inc. 

General Shoe Corporation 
General Time Corp. 
Georgia-Pacific Pl d Co. 
Glenmore Distilleries Company 
Glidden Company 

Gulf Oil Corporation 


M. A. Hanna Company 
Hartord Electric Light Co. 
Walter E. Heller & Company 
Hilton Hotels Corporation 
Hooker Electrochemical Co. 
Household Finance Corporation 
Hunt Foods, Inc. 


Idaho Power Company 
Industrial Rayon Corporation 
Interlake Iron Corporation 
International Harvester Co. 


Int’l Minerals & Chemicals Corp. 


Interstate Motor Freight System 
Iron Fireman Manufacturing Co. 
Island Creek Coal Company 

















Furst 
Again in 1951 for the sixth 
consecutive year FINAN- 
CIAL WORLD carried 
Pages 
Report Advertising than 
any other magazine. 


more 


lore Industrial Companies Offered Annual Reports 
0 Investors in 1951 Than Ever Before 


corporations prove that they have nothing to hide and are 
operating in the public interest. Just as important, annual 
report advertising has become a highly effective medium 
in broadening the investor acceptance of securities, and 
expanding the number of registered stockholders.* 


What Industrial Companies Advertise Their Annual Reports ? 


(Exclusive of Bank and Insurance Company Financial Statements) 


Kelley Island Lime & Transport 


~Kimberly-Clark Corporation 


Julius Kayser & Company 
Spencer Kellogg & Sons, Inc. 
Kropp Forge Company 


Laclede Gas Company 
Lane-Wells Company 

Lawrence Warehouse Company 
James Lees & Sons Company 
Lehigh Coal & Navigation Co. 
Lion Oil Company 

Long Island Lighting Company 
P. Lorillard Company 

Marathon Corporation 

Marquette Cement Mfg. Co. 
Massey-Harris Company, Ltd. 
Glenn L. Martin Company 
Middle South Utilities, Inc. 
Minneapolis & St. Louis Railway 
Mississippi River Fuel Corporation 
Mullins Manufacturing Corp. 
Murray Corp. of America 


National Automotive Fibres, Inc. 
National Cylinder Gas Company 
National Steel Corporation 
New England Gas & Elec. Assn. 
Newport News Shipbuilding 

& Dry Dock Co. 
N.Y., New Haven & Hartford Ry. 
Noma Electric Corporation 
Norfolk & Western Railway Co. 


Oliver Corporation 


Pacific Finance Corp. of Calif. 
Pacific Gas & Electric Company 
Pacific Lighting Corporation 
Peabody Coal Company 
Pfeiffer Brewing Company 
Philip Morris & Co., Ltd., Inc. 
Pillsbury Mills, Inc. 

Pittsburgh Steel Company 
Plough, Inc. 

Plymouth Oil Company 

Pond Creek Pocahontas Co. 
Powdrell & Alexander, Inc. 
Public Service of New Hampshire 
Pure Oil Company 


Radio Corp. of America 
Reading Company 

Reeves Brothers, Inc. 

Reliance Electric & Eng. Co. 
Republic Steel ation 
Rheem Manufacturing Company 





of Annual 


* Send for these Free Reprints: 


(J How to Plan an Annual Report 
0 Annual Report—Tool for the Salesman’s Kit? 

( Remarks at Financial World 1951 Awards Banquet 
CL) How to Merchandise Your Annual Report 


Pe 


ee 


Richfield Oil Corporation 
Robertshaw-Fulton Controls Co. 
Rockwell Manufacturing Company 
Rohm & Haas Company 
Rome Cable Corporation 


Safeway Stores Incorporated 

St. Lawrence ihe Ltd. 

St. Regis Paper mpany 
Schenley Industries, Inc. 
Scranton Lace Company 
Seaboard Airline Railroad Co. 
Seaboard Finance Company 
Sharon Steel Corporation 
Shawinigan Water & Power Co. 
Sinclair Oil Corporation 

Skelly Oil Company 

Alexander Smith, Inc. 

South Penn Oil Company 
Southern California Edison Co. 
Southern California Water Co. 
Southern Natural Gas Compan 
Southwestern Public Service Co. 
A. E. Staley Manufacturing Co. 
Standard Oil Company of Indiana 
Standard Oil Company (Kentucky) 
Standard Oil Company (N. J.) 
Standard Oil Co. (Ohio) ‘ 
Standard Thompson Corporation 
Struthers Wells Corporation 
Suburban Propane Gas Corp. 
Sunray Oil Corporation 

Swift & Company 


Texas Company 

Texas & Pacific Railway Co. 
Texas Gas Transmission Corp. 
Textron, Inc. 

Thatcher Glass Manufacturing Co. 
Thermoid Company 

Tilo Roofing Company, Inc. 
Towmotor Corporation 

Trane Company 


Union Carbide & Carbon Corp. 
Union Oil Company of California 
United Specialties Company 

U. S. Fidelity & Guaranty Co. 
United States Finishing Co. 
United States Guarantee Co. 


Vanadium-Alloys Steel Co. 


West Penn Electric Company 
Webster-Chicago Corporation 
Whirlpool Corporation 
Willys-Overland Motors, Inc. 
Woodward Iron Company 















Another Major Engineering Achievement 


Conceived and Developed in the 
World Famous PHILCO Laboratories 


The Revolutionary 21-Inch 
Optic-Engineered TV Picture Tube 


with Exclusive Iso-Focus Beam 


NOTHER PHILCO FIRST! Another 

significant development in the science 
of television from the Philco laboratories 
—the 21-inch Cylindrical Face All-Glass 
Cathode Ray Tube, and the exclusive 
Iso-Focus Beam. Conceived by Philco, 
developed by Philco, this triumph of 
Philco electronic and optic research 
provides, by far, the highest fidelity 
picture in television. 








Three Years in the Making 


This new, important development is the 
culmination of three years of research by 
a special group of Philco Electron-Optic 
Engineers. Applying the principles of 
electronics to the laws of optics, these 
Philco scientists have developed a truly 
optic-engineered picture tube. Its cylin- 
drical-shaped face is designed to reject 
glare, providing eye comfort heretofore 
unattainable. Its 245 square inch surface 


is 14% larger than a 20-inch tube and 
actually larger than ordinary ‘‘21’s’’. 
The exclusive Iso-Focus Beam adds even 
greater picture fidelity to Philco’s fam- 
ous Balanced Beam chassis. And it pro- 
vides faithful picture reproduction covering 
the entire range of delicate black and 
white shadings. 

This great Philco tube is now available 
to the entire industry, but the spectac- 
ular Iso-Focus Beam, which makes pos- 
sible true picture fidelity, can be found 
ONLY IN PHILCO TV! 


Quality First...A Philco Policy 


This tremendous achievement is but one 
of the many reasons why Philco is, by 
far, the most wanted TV in America. 
Through the years, the countless engi- 
neering advances from Philco labora- 
tories have raised the standards of the 
entire industry. 


PHILCO Qluups Qoatiy tc fol Ger 


Optic-Engineered 
L.ght beams are re ected scient fi 
cally, by curving the face of the 
tube around a vert cal ax’s... 
provid ng true eye comfort. 


TRUE FOCUS 


Iso-Focus Beam 
True Focus -n all parts of the p c- 
ture—on the edges as wel. as in 
the center of the p cture! B urs 
and smears banished. 











TV’S GREATEST POWER PLANT 





